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The serpent in 
the dollar 
paradise, Page 29 


World, news 


Business summary 


Sindona Vauxhall 
accuses reports 

ex-IRI £6.8m 

chairman deficit 


accuses 


ex- 


to reverse dollar’s 


Italian financier Michele Shj- 


-of JRI, the .'state bolding .group of 
knowing of the .eBsS&azIemesat of 
UBObn ($145m). ■ . 

The altegtooncame daring a Milan 
court appearance where Sig Sin- 
dona laces charges of fraudulent 
bankruptcy in toe 1874 collapse of 
his private banking empire. Kg 
Giuseppe Petrilli, ERI chairman 
from 1960 to 1979 has denied knowl- 
edge of the embezzled funds. * 

Meese confirmed 

Edwin Meese's appointment as ILS. 
Attorney General was confirmed 
63-31. by the Senate. Page 2' 

Peace efforts 

Israel, and Egypt stepped up their 
diplomatic efforts in the hope of 
breaking the stalemate in Middle 
East peace negotiations and of im- 
proving relations between the two 
countries. PageS 

Defence industry call 

Nato. Secretary General Lord Car- 
rington called on West European al- 
lies to fonn.a joint defence industry 
as toe only way to compete with 
US. manufacturers in the long 
term. 

Lebanon skirmish 

Lebanese troops opened fire on an 
Israeli patrol which crossed Israel's 
front line in south Lebanon. Israelis 
replied with gunfire, according [to a 
Lebanese . army . .communique. 
Tagei. ■ 

Extortion ends , 

Japan's poison sweets gang has 
stopped nearly, six wirmtos of at- 
tempts to extort money from a lead- 
ing confectionery company through - 
planting poisoned sweets in jhqpsi 
A letter, received by police said toe 
gang.jwas “pardoning?. .. Mcgfnagp , 
and Company. • 


VAUXHALL, General Motors' UK 
subsidiaiy, reported a loss, of £S.8m 
($7.4m) during 1684, compared with 
a £ 1 . 1 m deficit in toe previous year. 
The loss came despite , record car 
sales and a higher market share. 


BY PHILIP STEPHENS IN LONDON, PAUL TAYLOR IN 

MA SSIVE AND concerted interven- terday was relatively to™ and ner- 
tom by central banks 'sent the dol- vous after the central bank inter- 
ior pl unging against other leading ventionin Europeand the sharp de- 
currencies in chaotic trading on tor- dine in the dollar, 
eign ezdiange markets yesterday. One "European central banker 
The central banks, led by West said: "We have always , said that we 
Germany's Bundesbank and indud- were willing to intervene jointly, 
™g mast other European central but the crucial thing was to get the 
banks, and the Bank of Japan, sold timing right Yesterday toe < fop»» r 
between $l-5tm and S1.75bn, accord- looked vulnerable so we moved.” ' 


NEW YORK AND STEWART FLEMING IN WASHINGTON 


Five agree to 

climb f ra P Europe 

FLEMING IN WASHINGTON 001061 CheCKS 


WALL STREET: The Dow Jones in- 
dustrial average dosed down 5.08 at 
L28I.03. Section HI 


mg' to senior European monetary 
officials. 


There was no concrete sign in Eu- 
rope, however, that toe Federal Re- 



The intervention, one of the big- serve had joined the action, al- 
gest ever and the first joint move though European nffimaic were 
tor more than a month, triggered stressing that toe UJS. authorities 
what deaims called panic selling of might sell dollars in the New York 
toe U.S. currency. It drove the doK market 

Iar from a high of -DM 3.45 to as low . The US. currency dosed is Lon- 
as DM 3.27 in two hours, before it don at DM 3.3350, down nearly 10 pf 
recovered slightly later in the day. from Tuesday,- and also registered 
The-central banks timed it to take steep falls against other Eraopean 
advantage erf nervousness in the currencies, 
markets after comments on inter- - Sterling rose by 3.5 cents to end 
vention from Mr Paid Volcker, the toe day at SL0875, while g»Tf« tor 
U.S. Federal Reserve. chairman [ the pound against other teaHfng 
had brought sharp losses for the currencies also contributed to a 1.4 
dollar on Tuesday. r point rise in the sterling m d *** to 

Mr Volcker and. Mr James Baker, 71.6. 
toe Treasury Secretary, both lent That in turn brought a fall in ster- 
verbal support yesterday to the de- ling interest rates on toe money 
termined and co-ordinated efforts markets, with the key three-month 
by the central banks to drive down Inter bank rate faHwig below the 
the value of toe dollar. current 14 per cent level for base 

The bulk of the dollar sales - pet- rates to just over- 13K' per cent 


Insult cfsUn ; ' ■ , 

The - French 

moned the lsfeelL, raibassacfcr In 
Paris to explain ’dates that toe Is- 
raeli Defence. /Mrasto^.Tfi&hak 
Rabin called Flench UN tawpsin 

Trianon "big bastards." 

Spanish bombings 

Three bombs exploded m Spain, in- 
juring six people anddarnaghig two 
trucks and several : shops. 

Taiwan ch^wrthree 

Three Taiwanese .gang: te®* 6 ™ 
were charged in Taipei of killing a 
Chinese- American journalist in Cal- 
ifornia in a case in which' senior 
Taiwanese intdRgence.offidals are 
implicate d. Page 3 ' T " 

Air crash aftermath 

The television mist into which a 
S panish airliner crashed last week, 
tailing all 148 people on board, was 
not legally registered according to 
the Spanish Transport Ministry. 

Swapo support 

A British parliamentary team visit- 
ing Namibia found widespread sup- 
port for Swapo guerillas fighting 
South African rule of the disputed 
territory. - • 

Greenpeaceprotest 

Members of the Greenpeace conser- 
vation group maintained their 
hiockade in the French port of Saint 
Nazaire of a Norwegian freighter 
carrying highly toxic, chemicals to 
South Africa. 

Terrorist price tag 

A reward erf up to DM Im j$3Q0,3fl0) 
h«« been offered -tor information 
leading to toe arrest of nrh an gu er- 
. i -niac murderers, and bombers in 
toe West German state of Bavaria. 

Hijackers stiVrender 

Two Syrians who hijacked a Luft- 
hansa Boeing 727 airliner to Vienna 
and were seeking political asylum 
in Austria, surrendered to'police af- 
ter releasing aH 33 passengers. 


DOLLAR fell in London to DM- 
33350 (DM 3.4325); FFr 10.18 (FFr 
10.51); SwFr 2.8350 ' (SwFr 2.9075); 
and ’Y258.I0 -(Y260.95). On Rank of | 
England figures toe dollar’s, ex- , 
change rate index foil to 153.1 from 
- 157.2. Page 48 

.STERLING rose 3.5 cents in Lon- 
don io close at $1.0875. It rose to 
DM 3.6250 (DM 3A125); FFr 1L06 
(FFr 11.0250); SwFr 3.0850 (SwFr 
3.0550) and Y282 (Y275). The- 
pound's exchange rate index rose to 
71.6 from 702TPi»ge 49 ' 

-GOLD gained $3 on toe London bul- 
lion market to dose at S289.50. It al- 
so rose in Zurich to 3290.75 from 
■ *28525. Page. 48 . •/.. ; 

LONDON equities finished mixed, 
with toe FT Ordinary index up 52 
at 990 JL Gifts matte 'strong pwns 
Section Ql 

TOKYO stocks advazmed amid de- 
'miind to financial issues: The Mk- 
kei-Dow- market average was 92.41 
up at-12^B7 J8. Section IH , ■ 

EEC has .bowed to pressure from 
Steel makers and raised minimum 
prices by about 2b per centon lhe 
most widely traded products. Brazil; 
opens steel plant, Fage-4 • 

HONG KONG’S 1984 economic 
growth rate was -9$ per cent, with 
predicted growth in 1985 of -at least 
7 per cent The 1984. budget deficit 
stood at HXSIRbn ($221.6m) Page 3 • 

WEST GERMAN business is inves- 
tigating ways of helptog China to fi- 
nance nuclear power station con- 
struction. Commercial arrange- 
ments for China to store some 
spent European nuclear fuel is un- 
der consideration. Page 4 ' 

SONESSONS, the diversifed Swed- 
ish industrial and bedding company 
wzto interest in fight e n gineering, 
biotechnology and medical equip- 
ment, doubled pre-tax profits to 
SKr 400m ($41m) last year. -Page 32 

PHILLIPS PETROLEUM, toe em- 
battled U.S. oil company, may have 
lost the key shareholder vote oh ^ 
recapitalisation plan, destined to in- 
sulate it from unwelcome take- 
overs. Page 31 

lNSEE, the French 'national statis- 
tics institute, warned toe Govern- 
ment against attempts to' sti mul a te 
demand further this year. Page 2 

INTEL, the Silicon .Valley semicon- 
ductor manufacturer, has forecast 
near-zero income, vrifa revenues 
down 15 per cent from the fourth 
quarter of 1984 when the company 
reported revenues of S416m and net 
income of $23 m. Page 32 

GENERAL ELECTRIC has won its 
first Chinese order for private tele- 
phone exchanges — a deal worth 
more than SlJJfim. .- 

SA AR -STANTA Swedish motor and 
aerospace group,, reported 22 ge? 
cent -higher pre-tax profits of SKr 
2 J$im(S 262 m) on sates 25 per cent 
higher at SKr 2535bn. Page 31 


haps two thirds- were made by the- 
Bundesbank, tart .toe Rank of Eng- 


Central bankers said they were 
well satisfied with their success in 


— - v ~ •MAhusiMi mui uicu 144 

land and the French, Italian, Dutch, what one official termed "faking the 
Belgian andAnstrian central banks froth” off the dollar’s recent rise 
also joined in. and hitting speculators in toe UB. 

-In .the New York foreign ex- currency, 
change -markets, early trading yes- It was their most derisive action 


since the Group of Five major in- 
dustrial countries agreed on joint 
intervention last month. It followed 
President Ronald Reagan's com- 
ments last week that the VS. was - 
against “toying around" with the 
value of the dollar. 

There were signs, however, that 
even the central banks surprised at 
the speed of the dollar’s initial fafl. 
Dealers said that the spreads be- 
tween buy and sell rates for the 
U.S. currency widened to as much 
as' 2 pfg as the central banks spent 
over Slbn in their initial assault 
. The Bundesbank and others con- 
tinued to sell dollars in smaller' 
quantities throughout toe afternoon . 
to counter any iiriinaHiatp rebo und 
in toe U.S. currency’s value. 

The Bank of En gland may have 
limited the impact on its reserves, 
however, by selling dollars against 
the D-Mark as well as against ster- 
ling. 

The intervention left the market 
extremely nervous in case-it was 
followed by further action over 
coming days. But dealers were un- 
willing to predict that it marked a 
decisive turnround for the UK. cur- 
rency. 

"There is still underlying dpmawd 
for dollars. I want to see whether, 
the Fed intervenes before I predict 
that toe dollar will not go higher 
again,” the foreign mrchangi* man- 
ager of one leading b ank said. 

New York traders noted that 
"most of the action took place in 
London." They said however, that 


Strikers now a minority 




BY JOHN LLOYD <N LONDON 

MdHE THAN- baK -afT: Britain^;, 
striking miners are sow back at" 
weak. Tbe-50.per-ceittSgnre was. 
passed yesterday when L342 min- 
ers reported for wqefc far toe. first 
■time since tixe strike over pit cte- 
sures began almost a year ago. 

N ational Union of Mmeworkers 
(NUM) leaders meet today to re-, 
view toe strike in the face of grow- 
ing internal pressure toi.end toe 
stoppage without a settlement 

Union leaders in areas such as 
south. Wales, which until now have 
been soBtfly behind the stoppage, 
admittoat cracks- in their 'support' 
wfll widen Unless positive 1 movies - 
are "agreed today. 1 

Yesterday’s ■ back-to-work figures 
were .toe highest far any Wednes- 
day since the strike began. The Na~ 
tkmal Goal Board (NCB) said that 


93^000 diot of a total 

shto of J88,fl64 were miw working. 

-The NUM^exe^tiwj. today w31' 
have fate^ maBrjbptimas: ' ' l~r- 

• Ta Call a national d^roate/dtto- 
ference, pftdjahfy nextTferia^ m 
T uesday, at which' the pnqiosal to 
return to work without an agree- 
ment wifi . be put'Mr Emlyn WRM- 
tons, Souffi [Wales NUM president, 
will argue;riiongly for this action 
and delegates in toe Nmtouznher- 
lahd area voted yesterday for a rim- 
flar strategy. 

S Xo “stand. £rm" and continue the 
stzfice. Thik will be proposed by toe 
Yorkshire area, whose council voted 
heavily for this earlier in the week. 
The move is strongly supported by 
toe most mflitirot — but .tiny — coat 
fMH, Kent jn south-east England. 
•:-To leave tfre decision.. to fl» 
areas. This steat^y Is teen as de- 


sirnM e^ j h ecaaae the strike^ was. 
^led as a s^tes of -shakes. 
The. advantage Of thfa proposal is 

ieaderstop iwV * 
be seen; as remaining faitidul to 
nziian poficy to <topose pitddsnes, 
utoile ton coalfields made their own 
derigdns based on their tocal con- 
siderations. 

•■To a ttenq rf to restart talks with 
the NGBu A decision of the execu- 
tive last month, not yet implement 
ed, commits the "gtinn al nffieialit to 
press for a commission of inquiry 
under the conafiation serVice, Acas. 

•It was made.dear yesterday that 
toe NUM cannot count on any fur- 
ther assistance from the Trades 
Union Congress fTUC) which would 
enable it to prolong toe strike, or to 
hokLout the hope ot further n^o- 
tiations. . 


Siemens studies plan for attack 
on U^S. microchip market 


BY QUY DE JONQUIERES 'IN LONDON 


SIEMENS of West Germany, of 
Europe's largest electronics and 
electrical manufacturers, is study- 
ing plans for a major assault on the 
' us. micrdciup market involving in- 
vestments of several hundred milli- 
on. dollars in the next few years. 

It is ptot d! an aggressive effort 
by Semens to challenge American 
anr) Japanese domination of the 
worldwide semiconductor - market, 

which grew by more tban.40 per 

cent last year to exceed S25bn. 

The strategy is among the most 
ambitious by any European compa- 
ny to fry to win a share of the vast 
U.&. microchip market, which ac- 
counts for almost half of total world 
sates. Enropeansapplieis, however, 
have only a smaU part of this mar- 
ket 

-Siemens aims by 1987 to start as- 
sembling and teriing in toe UjS. 
microchips made 'in its European 
plants. It hopes to'have a conqilete 
U3. chip-matting faiaEty, equipped 
to make afican wafers, In ptece be- 
fore 19fl0- K aiso.plans to bmld lip 
an American sales, and marketing 
nefcnoriL 


The. main -European companies 
mass-producing microchips at UJS. 
plants are Philips of toe Nether- 
lands; Inmos, part of Thom EMI of 
Britain; and SGS-Atesof Italy. Brit- 
ain's Ferranti and Plessey own 
CTfiATfar UJS. plants TOwking more, 
specialised components. 

Siemens is already considering 
possible sites for a U.S. factory. It 
has stall- to take final decisions on 
the scale of invesfrnent, though a 
wafer fabrication plant alone would 
cost S190m-S200m to bmld and 
equip. 

Its planned U.S. expan s i o n is 
linked to toe Megaprqject, a joint 
programme with Philips to develop 
the advanced design production 
technology needed to make the 
nest generation of mass-produced 
microchips. 

Siemens is c ommi tted to spend 
DM 2J2bn (S860.7m) on this project 
It plan* to start making one mega- 
bit memory chips, able to store 
more than lm bite of computer da- 
tar in Europe in 1987 and four' me- 
gabit memories with four 'times 
more storage, capacity by 198fL 


The company, however, is aiming 
for only a small share of the in- 
tensely. competitive mass-produced 
memory market It believes the pro- 
duction techniques needed for 
memories are essential to make the 
more sophisticated types of micro- 
electronic devices which it wants to 
selL ... 

According to Dataquest, a market 
research company, Siemens ranked 
22 nd among the world’s microchip 
makers last year, with estimated 
sales of S230nu Its European sales 
woe SIBOm, making it the ninth 
largest supplier in Europe. 

The company, which buys more 
than a third of its own microchip 
output, admits that it has not kept 
pace with UJS. and J ap anese 
competitors . 

Siemens owns 15 per cent of Ad- 
vanced Micro Devires, a leading 
UE. mirTQfthip - maker, and has 
acquired several much - smaller 
American microelectronics compa- 
nies in the past few years. 

‘Elephant’ that wants to catch up, 

- Page 28 
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the impact spfited over into eariy 
trading in toe U^ n producing ‘ab- 
normally wide” spreads ' between 
bid and asked prices. Some dealers 
' said that prices were being set at 
levels "which do not encourage 
trading." 

Several bank traders noted that 
the dollar's sharp movements in the 
past three (fays had left "a lot of 
blood in toe streets" and that toe 
sharp iippiin. in the dollar's 1 value 
in the past 48 hours may have 
knocked "some speculators out of 
the markets." 

In toe Chicago foreign exchan ge 
futures markets, contracts have re- 
bounded from record lows in heavy, 
erratic trading white the daily vol- 
ume of foreign currency option con- 
tracts traded on the Philadelphia 
exchange hit a record 30,000 -on 
Tuesday amid suggestions that the 
recent sharp dollar movements had 
further prompted some banks to 
use the exchange market to hedge 
risks. 

For the second consecutive day, 
Mr Volcker, speaking before a con- 
gressional committee, stressed the 
us ef ul rote which «ffi»*iai interven- 
tion in the foreign exchange mar- 
kets can play at times in stabilising 
currencies. But he cl ea r 
he believed that such intervention 
Continued on Page 30 

Editorial enwnmit, Page 28; 
Economic Viewpoint, Page 29; 
Lex, Page 30; Mcoey Markets, 
Page 4# 

Australia 
admits 
16 b anks 

by MlchMl ThonvaoteNoel 
In Sydney >. 

AUSTRALIA’S long-heralded plan 
to open up its banting market to 
fBF&gn ccanpetitum crystafised yesr 
Bdrfitewlce’s La- 

naming 18 hnnlrfng groups which 

.wili be allowed to establish opera- 
tions to Australia. Many of the 
workTs top banks are represented - 
six from toe Asia-Padfic region, six 
from North America and four from 

Europe. 

Seven of the successful appli- 
cants are joint ventures, with local 
partners holding between 20 per 
cent and 50 per cent These involve 
Chase Manhattan, Bank of Ameri- 
ca, Royal Bank of Canada, Stan- 
dard Chartered, Mitsubishi Bank, 
Continued -cni Page 30 

Background, Page 31 


BY PAUL CHEESEFUGHT IN BRUSSELS 

FRANCE, West Germany and toe * 
Benelux countries yesterday agreed The E 
to scrap all police and customs for- agreed 
realities at their common borders. prices 
Ministers from each of the five steel j 
countries involved, meeting in cent fr 

Brussels, committed themselves to cates 

drawing up an agreement to this ef- toe sti 
feet by the end of ApriL way fn 

According to Mr Paul de Keers- its ow 
maeker, the Belgian State Secre- measm 
tary for European Affairs, the final force. 1 
agreement would be signed later in 
the year. M . 

The aim is to enlarge the area “ 
where free movement of people and xne 
goods is posable,” he said. “We see 
this as being in the framework of Beneiux 
the European Community and an Work 
expression of what was decided at tails of 1 
Fontainebleau." start un 

The EEC summit at Fontaine- tral com 
bleau in June last year agreed to ^ 
abolish frontier formalities. . “ e .j" 

The immediate impetus for the 
current agreement is the accord rr® J“r 
reached last year between France 
and West Germany to stop automat- ^^ scri 
ic checks of people crossing their non ' 
common borders. The t 

This prompted toe Benelux coun- new agr 
tries, Belgium, toe Netherlands and toe face 
Luxembourg, which had their own The Bril 
economic union, to approach ed a res 
France and Germany with a view to from ft 
extending the agreement. The aimed a 
Benelux states, however, wanted to the Fran 
go further. wider sc 


The European Commission 
agreed to raise its minhnnm 
prices on the most widely traded 
steel products by about Z5 per 
cent from April L The move Indi- 
cates that Brussels recognises 
toe steel industry is still a long 
way from bring able to stand on 
its own feet and that support 
measures will have to r emain ha 
force. Page 30 

Mr de Keersmaeker stressed that 
the agreement had to mrinrfp tha 
movement of goods, just as the 
Benelux accord does. 

Work on defining the practical de- 
tails of the broader agreement is to 
start under the direction of a cen- 
tral committee. 

The five nations last night made 
clear that within the framework of 
the talks they would be studying 
the problems of bow to control both 
dru gs traffic «nd clande s tine migra- 
tion. 

The chances of extending the 
new agreement to Britain do not on 
toe face of its appear very strong. 
Tbe British Government has adopt- 
ed a reserved attitude to proposals 
from toe European Commission 
aimed at applying the principles of 
the Franco-German agreement on a 
wider scale. 


EEC enlargement 
deadline threatened 


BY QUENTIN PEEL IN BRUSSELS 


GREEK OBJECTIONS to any 
sharp reduction in EEC spending 
plans', for the poorest Mediterrer 
nean regions will be spelt out in 
Brussels' today," casting serious 
- doubt on toe MarcBT deadline f or the 
successful conclusion of toe mem- 
bership negotiations with Spain 
and Portugal. 

A new package of loans and 
grants, likely to total some Ecu 
5.5bn ($3.46bn) over seven years, 
has been greeted with, dismay both 
by Greece as inadequa t e and by 
major net budget contributors like 
Britain and West Germany, as ex- 
cessively generous. 

EEC foreign ministers meet in an 
extraordinary session today in an 
effort to bridge that gap, white at 
the same time resolving their own 
negotiating position for the final 
round of talks with Spain and Por- 
tugal 

They face an ultimatum from Mr 


Andreas Papandreou, the Greek 
Prime Minister, that agreement on 
the Mediterranean programme is a 
pre-condition of his approval for 
any final membership toms. 'How- 
ever, nffiriais in Brussels doubt 
such a deal can be reached before 
the EEC summit meeting at the end 
of March. 

The foreign ministers also have 
to resolve their outsta nd i n g prob- 
lem of meeting a yawning budget 
deficit of some Ecu 3bn in the cur- 
rent year, and agreeing on an in- 
crease in long-term budget contri- 
butions, which in turn has been 
finked by West Germany to finalisa- 
tion of Spanish and Portuguese 
membership. 

The March summit is regarded as 
an effective deadline both for agree- 
. Continued on Page 30 

Compromise on farm policy, 
Page 2; Commodities, Page 48 
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- On the 1st March 1984 we launched 
10 unit-linked funds. In their first If months they achieved 
significant growth, with die 4 fund leaders as follows; 


+23% EUROPE 


+25% PACIFIC 


+26% UK 


+48% AMERICA 


Indeed in a recent survey of comparable funds over a 
six month period our UK fund was • 

Istoutof 150similar funds. 

. . Our afm. though, is not just to top the short term 
league tables but to pursue a strategy designed to 
produce balanced investment and long term growth, and 
to top that table too. 


Scottish Life (3^ Investments 

SaXri^LlfaASi^«Ke Company. Markeiins Depan mem. 19 St Andrew Squue. Edinburgh ER2 IYL 










0 Fi nancial Times Thursday February 2& 198S 


EUROPEAN NEWS 

Christopher Bobinski reports that shop floor issues are assuming greater importance in Poland 

Solidarity puts emphasis on economic reform 


JUST for a moment this week 
it seemed as if the last three 
years bad dipped away and 
Poland was back in the Soli* 
darity era. 

There was Mr Lech Walesa, 
leader of the now banned union, 
calling fo ra 15-minute general 
strike against proposed food 
price increases. There was the 
Government backing down and 
promising to reconsider its pro- 
posals. There was Solidarity 
responding by calling off its 
action but telling its members 
to be ready to strike should the 
need arise. 

But the feeling that this was 
an action replay of 1981 is 
illusory, although the fracas 
over food prices could still have 
far-reaching consequences for 
the future. 

The call for the 15-zninute 
stoppage came from the Soli- 
darity underground leadership 
and was backed only reluctantly 
by Mr Lech Walesa. It was 
greeted at first with dismay by 
many of the union's supporters, 
who feared it would fail, thus 
dealing the movement another 
blow. Others were afraid that 
even if it did win support in 
some places, it would merely 
show the police where the move- 
ment had managed to grow 
stronger and provoke further 
repression. 

Mr Walesa bad been close to 
redefining the strike to a vaguer 
day of protest when the Govern- 


ment cranked up its propaganda 
campaign against him and the 
movement and arrested three 
well-known leaders. That gave 
Solidarity no choice but to go 
all oulo to try to make the 
strike work. The Government 
campaign also produced a rise 
in tension, raising Solidarity’s 


with the Catholic church and 
the people's anger at the press 
campaign against radical clerics, 
along with the universities' 
rejection of government plans 
to cut their newly-granted 
autonomy, also suggested 
caution. 

In the past it has been an 


POLAND WANTS bilateral 
talks with its 17 largest 
Western creditors on new 
trade credits to take place 
over the next two months* 
writes Christopher Bobinski. 
It has made the proposal in 
letters now being delivered 
to the Western governments 
concerned which outline 
Polish credit requirements 
for this year and next. 

Talks on new credits, in the 
Polish view* constitute part of 
the Paris dab negotiations on 


rescheduling debt 'payments 
which fell doe between 1982 
and 1984. Last month* 
Poland initialled an agree- 
ment rescheduling some 
S12bu of debt principal and 
interest arrears over II yean 
with a five-year grace period. 

The Poles have refused to 
sign the agreement until 
arrangements toe new credits 
have been made In the bi- 
lateral talks, which would also 
cover interest rates and pre- 
cise terms on the 1982-84 re- 
scheduling. 


hopes that the strike would be 
a success. 

Meanwhile, public opinion 
surveys commissioned by the 
authorities said that the food 
price rises issue was evoking 
more anger than on previous 
occasions. Although the feeling 
was not strong enough to make 
the general strike threat real, 
the surveys advised caution. 

Other factors such as the 
Government's poor relations 


official tactic to propose higher 
food price rises than were 
actually envisaged, to test the 
reaction, and then to bring in 
lower rises to cushion the shock. 
This stance made it all the 
easier this time to promise to 
reconsider the increases. The 
Government has now promised 
to spread them over the year, 
and says they will put 3.2 per 
cent on the cost-of-living index. 
Increased pensions are to be 


paid and compensation for those 
in work. 

No one has said* however, 
that the planned 12 to 13 per 
cent inflation rate for the year 
is being revised, suggesting that 
one way or another prices will 
go up by as much as was 
originally planned. 

Once the authorities had made 
up their mind to reconsider the 
price rises, the new onions set 
up to replace Solidarity saw 
their way clear to rejecting the 
proposed increases. They are 
deperate to prove their inde- 
pendence and defend their 
members* interests. 

Both the Government, by 
showing itself attentive to the 
will of the people, and the new 
unions are seeking to make poli- 
tical capital out of the incident 
The effects are likely to be most 
significant for Solidarity, which 
at last feels it has won a vic- 
tory of sorts. 

This psychological boost is ac- 
companied by a' greater number 
of people, angered by the mur- 
der of Father Jerzy Popieluszko* 
the pro Solidarity priest, coming 
forward to take part in clandes- 
tine activities. The apparent 
success of the strike call will 
strengthen the radicals in the 
movement, who are ever sus- 
picious of Mr Walesa's moderate 
approach. 

The fact that this success has 
Involved a bread and butter 


issue directly involving the mass 
of workers should help steer 
Solidarity away from general 
political issues back to the shop 
floor* which union supporters 
like the recently amnestied Mr 
Henryk Wujec openly admit has 
been neglected. 

For the moment. Solidarity 
has put economic reforms at 
the top of its list of d em a nd s* 
way above calls to defend the 
Church and even to free the 
growing list of political 
■ prisoners. 

. . This switch comes as more 
and more economists are warn- 
ing that the present effort to 
decentralise the economy and 
replace administrative diktat 
with some measure of competi- 
tion has run out of steam. 

Much of the opposition to the 
food price rises came from the 
feeling that the present changes 
were failing to limit -the growth 
in costs and that there was no 
hope of controlling inflation. 
Economic policy, which is can- 
trolled by the industrial lobbies 
which defend uneconomic in- 
vestment projects and favour 
heavy industrial production at 
the expense of consumer goods* 
has done modi to fuel inflation. 

Even Minister Wladyslaw 
Bales, in charge of implement- 
ing the reforms, has taken to 
admitting that bureaucratic 
opposition is greater than ex- 



Lech Walesa: victory iff sorts on food prices. 


pected and the threat to the 
reform growing. 

Other economists are. more 
outspoken and have demanded 
in print, for example, that the 
central government administra- 
tion has to be reorganised if 
the power of the anti-reform 
lobby is to be broken. 


Indeed both Solidarity econo- 
mists, officially recognised re 
formers and the opponents, ol 
the changes point to t&edangers 
inherent in the low growth rates 
envisaged for coming years. 
Both conservatives and refor- 
mers are demanding in unison 
that something most be done. 


Paris warned against attempts 
to stimulate domestic demand 


BY DAVID HOUSEGO IN PARIS 
INS EE, the French national statis- 
tics institute, yesterday delivered 
the Government an implicit warn- 
ing against any attempts to stimul- 
ate domestic demand further this 
year. 

In its annual survey of the 
French economy it confirmed its 
previous forecast of a trade deficit 
of FFr 2bn-FFr 3bn ($190m-£285m) 
a month in the first quarter. But it 
said the trade account could be in 
balance in the second quarter main- 
ly as a result of exceptional sales of 
Airbus. The institute therefore sees 
an overall trade deficit for the first 
six months of FFr 8bn-FFr 9bn as 
against the FFr 12bn it was fore- 
casting earlier. 

None the less, the institute Sees 
this slight' imp rov e ment “taking 
place against the background of a 


more stagnant domestic demand in 
the first six months of the year than 
it originally anticipated and against 
a lower volume of imports as the re- 
sult of unexpectedly strong restock- 
ing in the final quarter of 1984. 

For the second half of the year 
the Government has already in- 
cluded in its budget calculations a 
boost to domestic demand through 
cute in income tax which will be- 
come effective then. 

Insee, by implication, sees no fur- 
ther room fix stimulus without a 
further foerpa-q * in imports that 
would exacerbate the trade deficit 

The question of a further stimu- 
lus to the level of economic activity 
has again come to the fore with re- 
marks by M Pierre Beregovoy, Min- 
ister of the -Economy, suggesting 
that France might run a growth . 


rate this year dose to that of West 
Germany. 

The fresh Insee forecast coin- 
cided yesterday with the disclosure 
that French consumer prices rose 
0.5 per cent in January. 

The monthly figure - high when 
considered against an objective of 
bringing down infigtinn to an annu- 
al rate of 45 per cent at the end of 
the year - is largely accounted for 
by file cold weather and by pro- 
grammed increases in fanilfc that 
fall due in January. The disappoin- 
ting price figures follow an equally 
disappointing FFr 3Jbn trade 
deficit for January. 

Balance of payments figures also 
published yesterday showed, how- 
ever,: that France its cur- 

rent account deficit inl884 The def- 
icit shrank fromFFr4&8bn»foepre> 
viou^ year to FFr ,265m last year. 
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Ex-IRI head 
accused 
by Sindona 

By Alan Friedman In ADan 

S1G Mv-LpIr Rtndnna, the Convicted 
Sicilian financier who is standing 
trial in Milan on charges of fraudu- 
lent bankruptcy in the 1974 collapse 
of his private banking empire, yes- 
terday accused a former chairman 
of mi, the Italian state holding 
group, of having been aware of the 
embezzlement of L30flbn {fl45m} of 
state funds. 

Sig Sindona, who once promised 
to embarrass prominent Italian 

bankers nnri pnlitirianc at Ms trial, 

began making good on his threat by 
providing his version of payments 
made f ro m the IRI state-managed 
"black funds" to all of Italy's politi- 
cal parties e x ce pt for the Commu- 
nists .... 

Jn hf y . fefifan court a pj W a r a nnp - 

yestexday, Sg'Sindncnia disputed* 
the word of Sig Giuseppe PetrflS, 
of fKT'frrirq I960 to 1979, 


wfiq hk frjfpwiait Viwlail gp^if fog 
embezzled funds. Sig ffetrilli has re- 
ceived a judicial warning that he is 
under investigation. \ 

A fellow ex-IRI director, Sig 
FaUStO Calab ria, ffharrmian of the 
powerful Milan-based Mediobanca 
merchant bank, was arrested last- 
November on charges of embezzle- 
ment »nfl falsified accounts. Sig. 
Rmibna rlarmpd Sig Calabria, 
who is under house arrest, “man- 
aged the slush fund and kept it sec- 
ret with the support of Milanese 
bankers." 

Sig Sndona said yesterday that 
he learned of the LSOObn IRI stash 
fond in 1710, when he took control 
of Condotte, an Italian engineering 
company now owned by IRi — 

According to Sig Sindona, ft fane- 

tioned in the following way: for ev- 
ery state contract, 3 per cent would 
be paid to Italy's political parties, 1 
per cent to foe Christian Demo- 
crats, 1 per cent would be divided 
between the Socialists and foe So- 
cial Democrats, l per cent mainly 
between the Republicans and the 
Liberals and a tiny portion to the 
neo-Fasdst MSI party. 


U.S. ‘poisoning atmosphere* for 
arms negotiations, says Moscow 


BY PATRICK COCKBURN IN MOSCOW 


THE Soviet Union said yester- 
day that the UjS. claim that 
Moscow had broken previou s 
arms limitation treaties was an 
attempt to “ poison the atmos- 
phere ” for the disarmament 
talks between the superpowers 
due to start in Geneva on March 
12 . 

Mr Vladimir Lomako, the 
Soviet spokesman, said that the 
U.S. accusations, outlined, in a 
report on February 1, were 
merely camouflage for the de- 
velopment of UJS. weapons sys- 
tems which the m selves violated 
arms control agreements 
reached in the 1970s. 

The tone of the statement and 
other’ Soviet commentaries on 
the UJS. defence budget and the 
development, ofan anti-ballistic 
missile system* g nrf s rf Btfy 


fatmln g p gofonism in Moscow 
over prospects for the Geneva 
negotiations. 

The Soviet Union has always 
denied contravening treaties but 
accuse the US. of breaking the 
1972 pact limitin g anti-ballistic 
missile (ABM) systems. Yester- 
day’s Foreign Ministry state- 
ment singled out tbe 
devetopznen of mobile ABM 
radars awl multiple warheads 
for ABM missiles. ' 

Moscow's position is that that 
ARM treaty, which was based 
on a recognition by both rides 
that offensive missiles could 
penetrate any defence available, 
was the baste for all subsequent 
arms limitation agreements. 

The statement yesterday, 
added that UJS: weapons pro- 


grammes sek to make President 
Ronald Reagan’s defence 
policies irr e ve r sible and “ deny 
the UJS. leaders freedom .of 
choice for decades to come.'* 
David Brown writes from 
Stockholm: Nato yesterday 

tabled the last of six proposals 
at the European Security Con- 
ference. aimed at strengthening 
the 1975 Helsinki Final Act, 
with new “confidence .Building 
measures” to reduce the risk of 
accidental war. / 

They call .for the establish- 
ment of "hot-line” link* between. 
55 member states, and supple- 
ment earlier proposals for ex- 
changes of military informa- 
tion. forecasting and notification 
of military activities, compul- 
sory invitation of -observers and 
measuxesfor verification . k 



space 


r 2 •-■It' 


BY REGINALD DALE US. BriOR BO WASHINGTON 


MR PAUL NTTfcE, the Reagan 
Administration’s senior . aims 
control adviser, has confirmed 
that the. UJS. sees little to 
negotiate about with Moscow 
on - space and defensive 
weapons, the Soviet Union’s 
top priority, when IL&SOvtet 
arms talks resume in Geneva 
next month. 

Mr Nitze told the Senate 
Foreign Relations Committee 
that the _ only subject for the 
space 'section of the negotia- 
tions was limits on certain anti- 
, satellite weapons not already 
[covered by foe 1972- anti-ballis- 
tic missile (ABM) treaty. He 
repeated that President Ronald 
Reagan's Star Wars research 
programme was not subject to 
negotiated restraints. 

At t be same time* however* 
Mr Nitze warned tint a Star 
Wan defensive system should 
not be deployed at all unless it 
met stiff standards of cost and 
survivability.” First, be said, 
the proposed defensive space 


weapons must themselves by 
reasonably invulnerable to 
attack, or they would simply 
serve as “tempting targets for 
a first strike.” 

Secondly. Mr Nitzs said, any 
defensive system must be 
cheaper than the cost to the 
other side of building more 
offensive weapons to overwhelm 
it. “If the new technologies 
cannot meet’ these standards* 
we would not deploy them,” be. 
said. • . . 

Mr Nitzete criteria were much 
more stringent than any hither- 
to advanced by leading Star 
Wars advocates such as Mr 
Reagan and Mr Gasper Wein- 
berger, the Defence Secretary, 
and many experts in the field 
believe that it "will be Impos- 
sible to meet them. A number 
of scientists working on the pro- 
gramme believe that the biggest 
and possibly nnmirmountable, 
technological problem will be 
to make the system’s space- 


based components invulnerable 
to attack. „ 

If both the UJ& and' the 
Soviet Uzdon deployed a defen- 
sive system. Mr Nitze added,, 
it would make for a more stable 
world. But he said that deve- 
lopment of the new weapons 
by the US was at least a decade 
away and that until then, the 
U& must continue ^to base de- 
terrence un die ultimate threat 
of nuclear retaliation.” - 

Meanwhile, tbe White House 
yesterday again insisted that it 
did not consider the MX inter- 
continental missile a “ bargain- 
ing chip " for, the talks. As 
Mr Reagan launched a drive to 
persuade Congress , to approve 
further funds for the missile* 
ip votes to be taken abbot a 
week; after the arms talks 
resume, tbe Administration in- 
sisted : that tbe ‘controversial 
.missile was both a vital part 
of the US. strategic build-up 
and essentia] to the success of 
the Geneva negotiations. 


Kohl takes 
cautious 
l ine on i 

frontiers 

By Petar Brtleo ih Brian . . 

CHANCELLOR Helmut Kohl* foe 
West .German VqQftfifosa -leader, 
moved yestexday to dampen foe re- 
cent excesses of .some members iff 
his Christian Democrat fCDQ) par- 
ty by pointedly ignoring foe qrisn- 

t ion m Germaijy’s postwar botiecs 
during his annual State of the Na- 
tion .speech. infeKfetmaZL reift- 
tions tapmfcmueBL '■ / ■ ■ -.J. ’■ _■ 

The Soviet Untoaind Hast’ Ger- 
many have been- angered m recent 
months by~ suggestion front West 


East aftef\foe- second wii war; 
and from some ’ members iff . . Dr 
Kohl's .cabinet; that thq caastxy’s 
borders standi nofrba rana i ife red-fi- 
| )*d r . ; -• ■ ' 

WhDe foe West German CfaHoet 
lorsaHfit hadto be reccgnisedifcaf 
Germany was divided, despite foe 
strong desire, for* mrify among aft 
Germans; he fried to deflect seeds* 
turns of Wesfcr Gfennart jevwttfhyan _ 
being directed at Bonn front Mwk 
cow*. • 

“We seek foe answer to tbe G&* 
man question not by going ft done, r. 
not against our neighbour* in tie 
West of the East and not fo a. rebel- 
lion against tasfoiY/’be said. Tbe 
German house is orfortobe baHtefl 
foe foundation' of human and civil 
rights and under the roof of 
ed Europe. Thereby we kn wrfoaf 
overcoming foe dirisind.tff Europe 
is a task £orfoe ; whole pf.Euirqpe, - 
hot only for. Western Europe." - 

Whether DrKobTs attempt fotEs 1 
fence Bonn frfeh a too direct rote m 
any effort to: establish closer tads 
with Bari: GermabywiD qmetenfoe 
hardliners at home, or fiafin any 
real fears in Eastern Europe- re- 
mains' to he seen. : The danger is 
that the ranupfo the 40th annnrer- 
sary of foe Nazi ^surrender an May 
ft, and foe subsequent dxristan iff 
the emmtiy; may confinae to tuel 


fo ah effort to finally allay fur- 
ther Soviet raspfcians that the an- 
niversary might mutate into an ex- 
pressed of sorrow* about losing the 
wm.hftn^edlttobeadByof'can- 

Iwnpfaft w nwnirnuig n^ipril 

gratitude-aril hapA” ■ 

"We mound foe victims of despo- 
tism, race'mainess and total war. 
This sorrow - is tauced with shame 
for' wtef was done in the^ Genaan 
name;" he seed. '*r * _= - c' 

Pope in talks 
with Gromyko 

By ^tames Buxton to Rome 

THE FOPEfoad a meeting lasting 
ahnosflteo horn* yesterday mth a 
Soviet delegation led by the Foreign 
Minister, Mr Andrei Gromyko. 

Tbe last time the Pbpe met Mr 
Gromyko was in 1979: Since then 
there has betas union ig ^ iisfo g fo 
Poland.- foe Pope's home country* 
and he has made increasingly dear 


his disEke of foe Soviet Union's pol- 
icies in Eastern Europe* and to- 
wnTyteite-rniim small Rnmari Cathol- 
ic minority. Media in East bloc 
countries have repeatedly attacked 
the Pope. ■ 

Yesterday’s meeting in the Vati- 
can is understood to have concen- 
trated on foe subjects of world 
peace, disarmament and the ques- 
tion of Soviet Roman hut 

no defezte emexged an what foe two 
men said. " 


Ivo Dawnay in Brussels reports on the EEC agreements on wine and milk 

Triumphant compromise at farm talks 


OF THEIR many talents, the 
greatest skill of the EECs Farm 
Ministers may be their ability 
to create diplomatic triumphs 
out of what to others seem 
fragile compromise agreements. 

This week two tense late 
night negotiating sessions were 
needed before the Ministers 
emerged to hail a new package 
of measures for restraining the 
milk and wine lakes. The deals 
were greeted by one enthusiastic 
Minister as “ another major step 
in bringing the Common Agri- 
cultural Policy (CAP) back to 
reality.” 

What was not emphasised, 
however, was that they had 
already been celebrated before, 
both in last March’s “superlevy" 
scheme to cut milk output and 
the Dublin summit accord on 
how to drain the 3bn-litre-a-year 
wine surplus. 

Tbe major step forward, in' 
the case of milk* came after 
several less-publicised steps 
backward. For wine, yesterday’s 
package merely put in place the 
Dublin deal, while still leaving 
some significant gaps to be 
filled 

Nevertheless, in Community 
terms, anything that is not a 
disaster can often justifiably be 
called a triumph. If, as many 
expected, the Ministers had 
been unable to reach a compro- 
mise on wine (which has 
eluded Brussels' committees for . 
three months) the consequences 
could have been traumatic. 

First the package could not 
have been put to Spain, thus 
threatening further to delay 
completion of tbe Community 
enlargement negotiations. Sach 


SUPERLEVY PAYMENTS WILL BE DELAYED AGAIN 


EEC DAIRY farmers will yet 
again be able to delay pay- 
ment of Che " snpe rievy * * on 
rarphu mflk production 
following agreement early 
yesterday by farm ministers 
on role changes tor the 
restraint system, writes l ra 
Dawnay. ' • 

. Diplomats In Brussels were 
yesterday attempting to 
unravel the details of cv> 
p remise deals on milk and 
wine reform after 35 hours of 
negotiations 

However, tire European 
Commission confirmed that 
the new accord on milk will 
delay final payment to 


Brussels until mid-May. That 
wtB allow more flexible regu- 
lations to be introduced. 

Farmers were originally 
due to make the -first instal- 
ment of payments three 
months after the "super! evy” 
Was agreed last March. 
Administrative problems with 
installing the system have 
. farced the Commission . to 
allow several postponements. 

The newly agreed changes 
wQl make payment easier, bnt 
there remain outstanding 
difficulties to be resolved with 
Ireland* Italy and Greece. 

Final agreement on the 
technical Implementation of 


wine reforms; originally 
accepted at the Dublin summit 
in December, was also reached 
yesterday. Tbe deal fineludes 
a series of incentives to- rttn . 
In .production, freezes wine 
prices and' forces compulsory 
distillation to Industrial 
alcohol of large- quantities of 
Mirphis wine at p&nitire 
prices. 

Doubts remain, however, 
over whether the new rules 
are sufficiently stringent and 
enforceable to reduce sub- 
stantially tbe ' Community’s 
3 bn litre a year surplus; now 
costing Ecu L2bn (£72fim). 
annually. 


a hold-up could, fo turn, have 
jeopardised the already fraught 
talks between member states 
over increasing their contribu- 
tions to EEC finances and, by 
consequence, tbe agreement on 
the UK's payments abatement 

Furthermore, the deals on 
■both wine and milk mean that 
many complicated arguments 
will now be kept out of the 
crucial talks on farm prices due 
to take place at the end of 
next month. 

That is the positive side. The 
terms of the agreement itself 
are not far removed from those 
originally reached in Dublin, 
and cost-conscious states, 
notably tbe UK, have succeeded 
in reducing the price Of the 
package from the Ecu 720m 
first proposed by the European 
Commission to Ecu 435m. 


The UK hopes that this will 
add to pressure to reduce the 
overall cost of the five year pro- 
gramme of capital aids to 
fanners, due to be discussed 
jointly by Farm and Finance 
Ministers next month.. 

The negative aspects of the 
deal centre on what was left 
unsaid. First, France won only 
limited success in its efforts to 
ensure that Italy will properly 
enforce foe new rales. Ultim- 
ately, that responsibility will lie 
with the Commission and Rome, 
where the administration is 
already claiming insuperable 
difficulties in enforcing the milk 
rules. 

Secondly, a significant cost 
element in the wine reform 
package — grants to farmers 
forgoing their rights to replant 


vines — has been left undecided 
until the end of the year. This 
could add substantially to the 
final price. 

The proof of the pudding of 

“superlevy" changes wllL also 
lie in the eating. Most of the 
five points agreed satisfy indivi- 
dual member states’ demands 
without any significant upsets 
to the programme first agreed 
last March. 

The fifth item, however, 
which lets member states reduce 
the impact of producers’ milk 
quotas by allowing a balancing 
out of regional surpluses and 
deficits could prove a difficulty. 

Although Mr Frans 
Andriessen, the new Farm Com- 
missioner, has repeatedly in- 
stated that this system will 
only be allowed fo the current 


year; pressure is growing from 
several , member states to make 
it permanent. 

When the trade-offs during 
the March farm price negotia- 
tions begin, the temporary 
nature of this concession might 
disappear thereby -’ seriously 
undermining the ability of the 
levy to cut Community milk 
output. . 

Similarly, Ireland's constant 
demand - for an . increase of 

58.000 tons in its national quota, 
justified aa a consequence - of 
past statistical errors, hangs 
like, a sword of Damocles over 
the price talks. 

Mr Austin. Deasy* .the 'Irish . 
Minister, insisted yesterday that 
he would accept the compro- 
mise only if both Cbunrirand 
Commission agreed that this ' 
issue will; be on the price fixing 
meeting’s agenda. They agreed/ 
thus planting a. potential Irish 
veto in the centre o£ the . 
March negotiation. 

Such agreements, however, 
are the customary price lor 
“ major steps forward ” in CAP 
reform. And though this 
week’s 35 hours of folks may 
not let officiate. sleep easier in', 
their beds, they can now for a 
while at least sleep longer- 

Reagan threatens to veto farm 
Bill, . Page 4; Editorial comment, 

• Page2S . 
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HongKong’s 
economy 
grows 
by 9.6% 

By David Dodwdl.in Hong Kong 

HONG KONG'S economy grew 
In 1984 at a rate of 9.6 per 
cent. Sir John Bremridge, the 
colony's financial secretary, 
revealed yesterday in his 
annual budget speech. He is 
predicting growth in 1985 — 
as measured by the gross 
domestic product — of at least 
7 per cent. 

The Government's budget 
deficit in .the year just ended 
amounted to' HKS1.8bn 
(£204-6m). Sir John said— 
compared with a . forecast 
deficit of SK*2.11m. 

He expects a deficit in the 
year ahead of no more than 
HK$lbn, and signalled a 
return to balanced budgets In 
1986. 

In a budget statement with- 
out major shocks he signalled 
a return to stability in the 
Hong Kong economy after 
three years of being buffeted 
by world recession and 
political uncertainty. 

It reflected a stable local 
currency, and the dwindling 
importance to the Government 
of land sales— expected to 
generate HK$2bn in gross 
terms this year, compared 
with almost HKjllbn just 
four years ago. 

There are to be no 
increases In direct taxation — 
unlit* last year when com- 
panies and individual . tax- 
payers alike were presented 
with a 2 per cent tax increase. 

"Enterprise and hard work 
are stimulated by low direct 
taxation, and by confidence 
that it will- remain low," Sir 
John said. Corporate taxes 
stand at 18.5 per cent, with 
personal taxes at 17 per cent 
He also resisted pressure 
for a government bond 
similar to the HK$lbn Issue 
last year, even though Hong 
Kong has no net debt. 

Instead, he decided to fill 
the HKS2.2bn gap between 
Government spending of 
HKS38.4bn and revenue of 
HK$36.2bn with Increases in 
indirect taxes amounting to 
HK$lJ2bn, and a HK$lbn 
drawdown from reserves. 
Fiscal reserves stand at 
HKSl&Sbn. 

"We can borrow for capital 
spending, but not for recur- 
rent spending. Deficit finance 
is a profligate’s refuge,” he 
insisted. 

This left the way open for 
a major loan later this year, 
when fresh funds will be~ 
injected Into the “obviously 
undercapitalised” mass transit • 
railway corporation. . 

He ha« reintroduced taxes 
on cosmetics and soft drinks, 
and has brought a halt to the 
right of Hong Kong residents 
to bring In duty-free supplies 
of spirit. 

He has increased betting 
taxes, raised the local airport 
tax from HK8KW to HKSL20, 
and almost doubled the exit 
tax on travellers - between 
Hong Kong and Macao. 

Tolls at Government- 
operated traffic tunnels are to 
go up, as Us the cost of 
vehicle and driving -Usances. 

Sir John signalled . a 
number of moves aimed at 
tightening banking super- 
vision. 


Israel and Egypt step up bid for peace breakthrough 


BY DAVID LENNON IN TEL AVIV 


ISRAEL and Egypt stepped up 
their diplomatic efforts yester- 
day aimed at producing a break- 
through in the stalemate in the 
Middle East peace negotiations 
and improving their strained bi- 
lateral relations. 

Following the visit of two 
Egyptian emissaries to Jerusa- 
lem within 24 hours, Israel is 
cautiously optimistic that there 
will be an improvement in rela- 
tions with Egypt, and that there 
will be some concrete moves 
to bring Jordan into a renewed 
peace process. 

Mr- Abdul Halim al-Badawi. a 
special envoy of President Qsni 
Mubarak, delivered an oral mes- 
sage from the Egyptian leader 
to Mr Shimon Peres, the Prime 
Minister, in Jerusalem yester- 
day afternoon. . 

The Prime Minister's office 
said that his discussions dealt 
with ways to improve bilateral, 
relations and the furthering of 


the peace process in the light 
Of the - recent proposals by 
President Mubarak to bring a 
joint . Jordanian - Palestinian 
delegation .into direct -negotia- 
tions with Israel. 

• Ur Bad awl said after the 
meeting .that the disenssiops 
were about “ putting momen- 
tum, into the peace process." He 
agreed it was Important to start 
! negotiations towards a peaceful 
settlement' of the Middle East 
as soon as possible. 

Late. on. Tuesday night Presi- 
dent Hosni Mubarak's senior 
foreign policy adviser, Dr 
Osama el Baz. paid a secret visit 
to Israel He talked for some 
hours with Mr Shimon Peres, 
the Prime 1 Minister, and other 
senior ministers. 

Despite the ' secrecy ■ which 
surrounded the visit, it is 
understood the Egyptian official 
discussed President Mubarak's 
'peace 'proposal ' in complete 


The Lebanese Army and Israeli soldiers clashed yesterday 
when Lebanese troops opened fire against an Israeli patrol that 
ventured west of its new lines, the Lebanes army command 
said, writes Nora'Boustan.- from Beirut.' 

U said that an Israeli patrol crossed over Us boundaries 
to the village of Kawlhariyet - al Siyyad— north of Tyre and 
southwest ofNiuneiriye, through which Israel has demarcated 
a new front line since beginning its pullout from Lebanon. 

Lebanese troops opened fire at the Israeli patrol forcing 
it to torn back, the army said in a communique broadcast on 
Beirut radio yesterday . afternoon. An Israeli patrol “ re- 
inforced 'with tanks returned and shelled the Lebanese army 

position at Kawlhariyet al Siyyad ” to which the army responded 
" with the appropriate weapons,” the command added. 

The Israeli defence army puDed out of the Sidon and 
Zahranl area on February 16,' retreating southwards to more 
defensive lines under pressure from mountain guerrilla attacks. 


detail and also asked Israel to 
agree to International arbitra- 
tion on the dispute with Egypt;, 
over the Taba border area. 

Israel has welcomed the pro- 
posal for direct talks, provided 
that the Jordanian-Palestiniant 


delegation does not Include 
representatives of the FLO, 
and that all sides approach the 
negotiations without precondi- 
tions. 

Mr' Yitzhak Rabin, the 
Defence Min ister, who partici- 


pated in the late-night discus- 
sions with Mr el Baa, said 
yesterday: "Let us hope that 
the mere fact that President 
Mubarak sends a special envoy 
and that the talks were con- 
ducted will serve as a good 
beginning.” 

However, he added that 
“ hopes and expectations are 
not enough. They have to be 
translated into deeds.” 

. Mr Moshe Shahal, Israel's 
Minister of Energy, met Presi- 
dent Mubarak yesterday. 
Jerusalem was also due to 
despatch Mr Avraham Tamir, 
the director of the Prime Mini . 
Eteris Office, to Cairo today. 

• France reacted angrily 
yesterday against allegations by 
Mr Yitzhak Rabin, the Israeli 
Defence Minister, that the 
French contingent of the United 
Nations peacekeeping force in 
Southern Lebanon had 


obstructed Israeli anti-terrorist 
actions in the area. Mr Rabin 
also referred to the French 
soldiers as “ the worsl 
bastards.” 

M Roland Dumas, the French 
Foreign Minister, described Mr 
Rabin's remarks made during a 
meeting of the Knesset's foreign 
affairs commission on Tuesday 
as “ gross.” 

" These allegations are totally 
unjustified and shameful,” M 
Dumas declared at a French 
Cabinet meeting. 

The French Foreign Ministry 
also summoned Mr Ovadia 
Sofer. the Israeli ambassador 
in Paris, to protest against Mr 
Rabin's statements. 

Mr Sofer described after the 
meeting the current frictions 
between Israeli soldiers and 
members of the French contin- 
gent In southern Lebanon as 
" regrettable incidents.” 


Jordan ushers in an era of cautious political change 


SEVERAL GROUPS of 
Jordanian politicians are well 
advanced in their plans to form 
political parties and reinvigorate 
parliamentary life, in the belief 
that a more democratic political 
system might help the Arab 
wurld snap out of- the deadlock 
with Israel and dispiriting inter- 
Arab confrontations. 

The increasingly active 
internal political scene in 
Jordan may be a harbinger of 
things to come in other parts of - 
the Arab world, where mass 
frustration and political dis- 
appointment are widely blamed 
on relatively closed, autocratic 
systems of government that 
have long denied the individual 
a voice in the formulation of 
public policy. 

Political parties are not new 
in Jordan or other Arab states. 
In the period of Independence 
after the First World War, 
political parties contested 
national elections in several 
Arab states, including Jordan, 
Syria, Lebanon and Egypt But 


Rami G. Khouri assesses implications of moves towards democracy 


in one Arab country after 
another during the past three 
decades, domestic political life 
has withered away in favour of 
one party states, self-imposed 
military elites and hereditary 
ruling families. 

Political change in Jordan is 
taking place quietly and largely 
in private. Bat it' is significant 
because it reflects widespread 
political frustration among the 
population and because It has 
been given a green light by the 
Jordanian authorities. If suc- 
cessful, it may point the way 
towards a new era of more 
rational, dynamic and effective 
Arab politics based on the will 
and the direct political partici- 
pation of the people. 

Political parties were first 
formed in the early days of 
Jordanian nationhood in the 
early 19209. During the half 
century between 1920 and 1970, 


Three Taiwanese charged 
with journalist’s murder 


BY BOB KING IN TAIPEI 

THE TAIPEI prosecutor’s office 
has handed down indictments 
charging three Taiwanese men 
with the murder of Chinese-. 
American journalist and author. 
Mr Henry Uu, in the UJS. late 
last year. 

Mr Uu, author of a 
biography iff Chiang Cbin&kao.; 
Tawian's President, and a critic ' 
of the Nationalist Government 
here, was gunned down in the 
garage of his" Daly City, 
California, home last October. 

His murder set off a 
diplomatic row between Taipei 
and Washington because of 
allegations that the . Taiwan 
Government was involved in the 
slaying. 

Chen Chi-li, one of those 
accused In the murder and the 
bead of the Bamboo Union. 
Taiwan's largest organised 
gang, implicated members of 
the Intelligence Bureau. of the 
Defence Ministry in the slaying. 

The military is investigating 
these claims. 


President Chiang has vowed 
that those responsible for the 
slaying win be punished- accord- 
ing to law “ whatever their 
rank or position.-". . 1 . , 

The bUl of indictment handed 
down by the prosecutor’s office 
charges that Mr Chen, aged 41, 
decided to k®' Mr'UuriQ the 
U.S. after discussions t- July 
and August with Vice-Admiral 
Wong Hsi-ling, then head, of 
the Chlng-bao jyu war intelli- 
gence bureau, under the 
Defence Ministry. 

The indictment did not 
suggest a motive for the slaying 
nor did it say that Admiral 
Wong had advance knowledge 
of the murder. 

The possible involvement of 
high security officials has 
severely strained relations 
between Taiwan and the UjS., 
its strongest supporter 
Observers have said privately 
that full disclosure of any such 
involvement is the only thing 
that could mend those relations. 
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scores of parties were formed 
and flourished, often with 
government participation. Bqt 
most were ultimately banned 
and dissolved because they were 
seen by the authorities to 
reflect extra-Jordanian . in- 
fluences and ideologies such as 
Syrian Ba'athlsm, Egyptian 
Nasser ism, Soviet Communism 
and Marxism, or a Damascus 
and Beirut - based Arab 
nationalism. 

There are now at least five 
organised efforts to form poli- 
tical groups. Each sees Itself 
as the nucleus of future ' poli- 
tical parties, mostly centred 
around Jordanian politicians 
who have long been active in 
public life: This trend was spur- 
red by the reactivation of Jor- 
dan's elected parliament a year 
ago, after a decade when It was 
suspended, and the anticipation 
of a general election for the 30- 
member Lower House of Parlia- 


ment in the near future. 

The two most advanced 
groups in both ideology and 
organisation are the Unionist 
Democratic Association (Al 
Tajammu'al Democrat! al 
Wihdawi) and the Arab Consti- 
tutional Party (AJ Hisb al 
Dustouri). Both adhere to 
similar political programmes 
which- have been privately 
circulated. 

They stress Jordan's Arab 
identity as part of a greater 
Arab nation, support for the 
Palestine Liberation Organi- 
sation and its struggle for Pales- 
tine self-determination and 
statehood, the need to revitalise 
parliamentary life and demo- 
cratic practices based on indi- 
vidual freedoms, the right to 
ehoose public officials and hold 
them accountable to the people, 
decentralised political and eco- 
nomic power within the country, 
the need to advance social and 


economic justice based on the 
constitution of 1952, public laws 
and a strengthened system of 
justice. 

The Unionist Democratic 
Association and hte Arab Con- 
stitutional Party have been 
methodically putting in place 
Internal party rules and plat- 
forms, based on all-powerful 
central committees, smaller 
executive councils and annual 
general conferences. The UDA 
has over 50 core members, while 
the ACP has over 70, drawn 
mostly from eminent personali- 
ties with a history of leadership. 

Dr Jamal Sha’er, head of the 
UDA, hopes to call its first 
general conference in April to 
approve the platform of the 
future party. While the UDA 
frequently issues position 
papers on topics such as taxa- 
tion, the reform of the civil 
service, education and the 
budget, the ACP has taken a 


less public profile because many 
of its leaders, including its 
driving force. Mr Suleiman 
Arar, Interior Minister, hold 
ministerial posts in the present 
government 

The Government has told the 
aspiring politicians that they 
may form groups, draw up 
internal bye laws and issue 
policy statements. But when 
the Government will permit par- 
ties to operate in the country 
once again remains known only 
to King Hussein. He has made 
it clear that he wants to see a 
political evolution within Jor- 
dan, but does not want to relive 
the turbulence of the 1950s. 

Dr Sha'er commented: "The 
top priority now is to bring 
back political life to the country 
and to develop political parties 
that would complete our demo- 
cratic institutions. We have all 
evolved and matured and we 
should not be too fussy about 
ideologies when the immediate 
priority is to restore popular 
political life to our country.” 


Japan trade 
surplus 
up sharply 

JAPAN RECORDED a SSOOm 
f£500m) current account sur- 
plus last month, largely on the 
strength of a vigorous export 
performance, writes Jurek 
Martin from Tokyo. 

January is a statistically 
freakish month, in which the 
country normally incurs 
deficits on its external accounts. 
Last month's surplus compares 
with a balance of payments 
shortfall of 5526m a year ago. 
January's merchandise trade 
surplus came to $1.46bn, up 
from a mere $290m a year ago. 
as calculated on a balance of 
payments basis. 

Iran attack denied 

Iranian aircraft did not attack 
a Kuwaiti-registered container 
ship in the Gulf last week in 
which a Japanese crew 
member was killed, according 
to Iranian officials. Reuter 
reports from Tokyo. They 
said the attack could have been 
an attempt to damage Tranian- 
Japanese relations. 

Bombay strike ends 

A strike by 5.000 clerks that 
paralysed cargo clearing at 
Bombay's port and airport for 
eight days was settled yester- 
day. according to a Labour 
Ministry, Reuter reports from 
Bombay. He said a wages pact 
would mean a return to work 
today. 

India sets budget date 

India's long-awaited budget to 
spell out Lbe new Government’s 
economic policy will be 
delivered on March 16. Reuter 
reports from New Dehli. 

Dhaka earnings hit 

A drop in the number of 
Bangladeshis working overseas 
has badly hit the country’s 
foreign exchange earnings, 
Reuter reports from Dhaka. 
Last year Bangladesh earned 
$461m (£288m) in remittances 
from abroad, compared to 
$625m the year before. 
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President Monge is striving to avoid the C. American conflict Robert Graham reports 

Costa Rica walks the tightrope of nentrality 

J 


COSTA RICA’S civil guard has 
a special all guitar band that 
entertains up and down the 
country. Performing for 
embassies and in front of 
foreign delegations the leader, 
a chubby sergeant, has a 
standard throwaway line: “In 
our country the civil guard 
plays with guitars, not bullets.” 
One of the songs lustily sung 
proceeds to extoll the virtues 
of Costa Rica as " the Switzer- 
land of Central America.** 

Costa Rica impresses on all 
its visitors the message of its 
neutrality, which was 
announced formally by Presi- 
dent Luis Alberto Monge on 
November 17, 1983. But 

neutrality Is proving easier to 
declare than to observe. 

Given a long northern border 
with Nicaragua, President 
Monge walks a continuous 
tightrope to avoid being sucked 
directly into the Central 
America conflict The difficul- 
ties of keeping balance were 
well illustrated this month 
when Costa Rica decided to 
boycott a meeting of the four- 
nation Contadora meeting. The 
meeting had been called in 
Panama to discuss changes in a 
proposed peace treaty for 
Central America. 

Costa Rica refused to attend 
because of a diplomatic row 
with Nicaragua over the right 
of asylum of a student who had 
taken refuge in the Costa Rican 
embassy in Managua. The 
boycott was co-ordinated with 
and supported by El Salvador 
and Honduras. As a result the 
meeting was cancelled and all 
progress on the peace treaty 
proposed by Colombia, Mexico, 
Panama and Venezuela has been 
blocked. 

The move delighted the right 
wing which controls most of the 
media in Costa Rica. The main 



newspapers have been exhorting 
President Monge to take a 
tougher line against the 
Marxist-orientated Sandinfirta 
Government. 

It was partly their coverage of 
the affair, blowing it up into a 
matter of state, which forced 
President Mange’s hand and 
made him drop his usual 
caution. The facts surrounding 
the incident remain obscure. 
The student, Sr Jose Manuel 
Urbina Lara, did seek refuge 
in the embassy but then pro- 
ceeded to go in and out and it 
was on one of these occasions, 
on December 24, that he was 
arrested by Nicaraguan soldiers 
outside the embassy. 

Sesi Carlos Jose Gutierrez, 
the Costa Rican Foreign. 
Minister, maintains that the 
right of asylum should be 
respected by Nicaragua and 
that if it is not so respected then 
the San dial stas cannot be 
hosted to respect any regional 


peace treaty. The Costa Ricans 
insist that the student should be 
handed over to them as a pre- 
condition to farther talks on 
the Contadora peace plan. 

The incident touches the most 
sensitive aspect of Costa Rica's 
neutrality — it • has granted 
asylum to a large number of 
anti-Sancfinista elements and. 
permits Nicaraguan refugees to 
carry out political activity. 

There are now over 8,100 
registered Nicaraguan refugees 
in the country and perhaps the 
same number again un- 
registered. Among these- are 
members of the main anti- 
Sandinista rebel groups — the 
revolutionary alliance A^e, led 
by the Sandlnista commander- 
turned-rebel Sr Eden Pastora. 
the Democratic Front (SDM) 
and the Miskitn Indian group, 
Misurasata. 

Along the remote and wild 
jangle border with Nicaragua, 
the rebel groups are able to use 
Costa Rica as a safe rear base. 
There appears to be an under- 
standing that such operations 
can be conducted provided 
nothing directly implicates 
Costa Rica. But there have 
been a number of border 
clashes, some involving Costa 
Rica's civil guard with the 
Nicaraguans,. 

The anti-Sandfriusta. rebels axe 
also expected to keep a low pro- 
file in the capital, San Jose. A 
prominent member of Arde was 
expelled recently for publicly 
seeking funds for military 
action against Nicaragua. 

In practical terms. Costa Rica 
can do little to control these 
people. The civil guard numbers 
just over 7,000. There is no 
standing army. It was abolished 
in 1948 in a remarkable gesture 
by the then President Jose 
Siguerasoa on the grounds that 



President Monger under 
pressure. 

the country had no real mili- 
tary tradition, was small enough 
in size and its population suffi- 
ciently educated to do without 
the aimed forces as an Institu- 
tion. 

Opinion polls show that Costa 
Ricans still overwhelmingly sup- 
port the absence of a standing 
army and back the idea of 
neutrality. Yet Costa Ricans 
are deeply concerned by Nicar- 
agua’s military build-up and as 
a result, the civil guard is in- 
creasingly militarised. 

Since 3983, 500 members of 
the civil guard have been 
trained in Panama or at Fort 
Beznzing in the V-S- A further 
1.000 are being trained inside 
Costa Rica by U.S. military 
advisers. During this time the 
U.S. has begun to renew 
military aid (stopped since 
1907) on a small scale to 
increase the civil guard’s 
mobility and surveillance 
capacity. New supplies Include 


jeeps* patrol craft and heE- 

Reagan Administration 
has tried push the Costa 
Ricans further. 

Indeed, it was partly these 
pressures and those from anti-. 
Sandinista politicians in Costa 
Rica that made President Monge 
declare neutrality. This 
neutrality has not been recog- 
nised formally by any state and 
the U.S, in particular has been 
merely fall of praise for Presi- 
dent Mange’s statesmanship. 

The' American commitment to 
Costa' Rica is underlined by the. 
$305m (£290m) pumped in 

between 1982 and 1984 in bud- 
getary support. Of this, SI 37m 
was in grants. Budgetary sup- 
port this year will be 5160m and 
without this Costa Rica would 
be extremely hard pressed. It 
is already stretched in servicing 
its debt 

But President Monge knows 
he can only resist so far. He 
has, for instance, allowed a 
Voice of America transmitter 
to be stationed near the Nicara- 
guan border and it is due to 
begin broadcasting shortly. His 
mpr-g in for manoeuvre lies m 
the conflicting strands of policy 
in Washington- On one hand 
the hardliners In the CIA and 
Pentagon want to see Costa Rica 
co-operate more openly with 
Honduras and El Salvador in 
circling Nicaragua. 

On. the either hand, opinion 
mainly represented by the State 
Department believes it impor- 
tant to retain at least the fiction 
of Costa Rica's neutrality in the 
Central American conflict. If 
Costa Rica becomes too deeply 
embroiled it rides its reputation 
for stability and would lose the 
confidence of the many investors 
and tourists who have come to 
regard, the country as a haven 
of peace In a troubled region. 


FBI rounds up alleged leaders of Mafia families 


BY PAUL TAYLOR IN NEW YORK 


U.S. FEDERAL law enforce- 
ment agencies believe that after 
more than half a decade they 
have finally cracked a powerful 
but shadowy group of alleged 
Mafia bosses. 

According to federal prosecu- 
tors the alleged Mafia leaders 
comprised The Commission 
which has regulated the 
criminal activities of the five 
mafia “families" in New York 
City since 1931. 

The alleged Mafia leaders are 
today expected to enter their 
pleas to a series of charges 
filed by federal prosecutors who 


earlier this week charged nine 
alleged members of The Com- 
mission on racketeering and 
other offences. 

They hope the case — which 
is the most spectacular "bust” 
since federal agents swooped 
on a conclave of crime lords 
in Appalachia, New York on 
November 15 1957 — signals 
the beginning of the end for 
organised crime in New York 
City. 

The charges follow- years of 
investigations involving hun- 
dreds of police officers, trie- 
phone taps and the bug ging of 


houses and a car under the 
wide-ranging provisions of the 
1970 Radceteerinfioenoed and 
Corrupt Organisation (Rico) 
Act. 

In the last two years federal 
agents have made increasing 
use of the Rico Act, charging 
2.000 suspects, including 300 In 
the New York area. 

Mr Rudolph Giuliana, the U.S. 
attorney . in M anha tt a n , 
announced the charges at a press 
conference .attended fay Mr 
William Webster, the director 
of the Federal Bureau of 
Investigations. (FBI), and des- 


cribed them as representing " a 
great day for law enforcement 
and probably the worst day far 
the Mafia.” 

Law enforcement officials in 
the U-S. have long asserted the 
of the commission hut 
the charges represent the first 
attempt to bring its members 
to trial. 

According to the law enforce- 
ment agencies, the commission: 
has acted like a “board of 
rfirflcfm ** for the Mafia. 

The commission members are 
charged with xe&ofvihg a 1979 
dispute in one crime -family by 


antfaoristng the bloody murder 
of Carmine Galante, boss of the 
Bonazuxo erima groan and four 
associates. 

Among those facing . the 
charges, which carry sentences 
of up to 20 years in jaQ. are 
Paul Castellano, aged . 69, 
known to associates as “Big 
PanT"; Athony Genovese (Fat 
Tony), aged 73; Gemnaro Laa- 
gella (Gerry Lang), aged 46, 
Anthony CorafiaXTony Ducks), 
aged .72; and Philip RasteQz 
(Rusty),agbd the alleged 
five beads of . Ute' New York 
Mafia ffeltts ■: 


Lange may 
retaliate 
against UJS. 
sanctions 

By. RtpmJW Dale In Washington 

MS DAVID LANGE, the New 
Prime Minister, has 
warned that the CJS. Isen- 
dangering its. own security 
interests in the South Pacific 
fay picking a fight with New 
over his gnvecn- 
ment’s anti-unci ear piides. 

Mr Lange threatened to re- 
duce New Zealand's maritime 
sur v ei llance and other mili- 
tary activities in, the region 
in response to the * drastic ” 
cut in VJS, defence co-opera- 
tion. 

Mr Lange was speaking In 
Los Angeles before fearing 
for Loudon, where he arrived 
yesterday. - •' . • 

Mr Lange said Mr W HH»w 
Brown, Deputy Assistant Sec- 
retary at the, LLS. State 
Department; whom he met in 
Los Angeles on Tuesday, had 
read him a list of ^ serious ” 
m& potentially damaging re- 
prisals to be taken ay the 
US. following New -Zealand’s 
refusal to open its. ports to 
nuclear warships. 

White declining to go Into 
details, Mr Lange said; * r We 
are firing to be excluded 
from multilateral defence 
exercises; from bilateral 
New ZealandrC-S. defence 
e x en c to c * and we are going to 
have some intelligence infor- 
mation cut off-” 

In Weffingten, Mr Geoffrey 
Palmer, the acting Prime 
Minister, told Parliament that 
reciprocal visits of senior 
mattery personnel were also 
to be pot off and New Zea- 
landers training In TJJS. mili- 
tary establishments would Bri- 
be replaced. 

These were not, Hr Lange 
said, “the hind of actions 
which: a great power should 
take against a small, loyal 
ally which baa stood by ft, 
through thick land tMn, te 
peace and war.** 

“Tie security of tbeSeuth 
Pacific does not depend on 
the occasional deployment of 
nuclear weapons in New Zea- 
land ports, ami in making an 
Issue of it the US. gives 
scant regard to its own Imp 
termseenzify interests in the 
region.” 

If the US. diminished its 
defence co-operation under 
the Anzns pact. Unking the 
UA, Australia and New Zea- 
land, he said, “ This will in 
tarn diminish ant; capacity . 
to go o*l playing a role to- 
Sootb-East Aslr and. Quo 
Sooth Pacific." . 


Reagan to use veto 
against bid for 




THE WHITE. House 'yesterday, 
I moved to bead off Democratic 
legislation .to ' provide. mete 
emergency credit assistance to 
American farmers -by announ- 
cing in advance that President 
Reagan would veto the 41 . budget- 
busting” aid now speeding 
Hfaxough Congress. ; . 

While the Administration was 
breaking its own longstanding 
ride of not announcing vetoes in 
advance. Democrats kept up the 
pressure for a farm-bank bail 
out. ' 

Senators, - Congressmen and 

lobbying farmers gathered: 
across, the street from the White 
House where 250 crosses were 
planted in Layfayette Park to 
symbolise, they said, the num- 
ber of UJS. farms faffing each 
day. ' 

“-0 President Reagan wants 
to preside over the death of the 
American farm,. I want to assure 
you that it is not going -te.be a 
quiet funeral,” Senator Tom 
Harkm ©C Iowa, said. 


BY NANCY DUNNE IN WASHINGTON 


■ Sen, Gary Hart, a . Colorado 
Democrat, said tfaef ana crisis 
was .“-an issue of power and cost- 
.ijtoC* and pr edicted_ that “giant 
banks and farms would, take 
over UJS. toed production;. 

Het attacked Mr David Stock- 
man, the. US. budget director, 
who has played, a lead role in 
the Administration effort to cut 
farm programme costs, as “the 
kind gay who goes across battle- 
fields to shoot the wounded,” /. ; 

: Mar Larry Speaker Write 
House Spokesman, devoted his 
regular. morning news briefing 
to criticism of legislation, de- 
bated yesterday in the Senate, 
which . .would provide more 
ftmds tor farm loan guarantees. ; 

He said the BH1, air African 
famine -relief measure to which 
the .term legislation is attached; 
maybe veined If Congress adds 
to tiie' Administration’s request 
for ?25mf£23*5m) in .additional;, 
funds- •/."•; " 

. Editorial comment, Pag*Z8 


Budget plans optimistic, 
says 

BY STEWART FLEMING IN WASWNGTON 


THE Congressional Budget 
Office, the non-partisan agency 
winch, examines (bo cost o£ pro- 
posed legislation, said, yester- 
day the 'Reagan. Administra- 
tion!* budget, proposals wttl not. 
lead to sharp reductions In the 
U_S. budget deficit over the 
next five years unless the 
Administration's economic 
assumptions are . used to. calcu- 
late the budget numbers. 

Applying the lean optimistic 
GBO projections for interest 
rates and real economic growth, 
tiie agency said, would, only 
result in the stabilisation of 
the federal budget deficit at 
just under $X90bh a year 
between 1986 and 1990. 

But GBO officials, concerned 
about the impact of their 
recalculation -of the President’s 
terday that they do not intend 
budget proposals, stressed yes- 
to cost doubt on the- Admin- 
istration’s projection of Interest 
rates dedimaff to 5,0- per cent 
by 1990 and real growth aver-, 
apng about 4 per cent t yegr 
rather than the &5 -per cent; 
the GBO assumes. . - . 

There are' already' con 
that the GBCTs xmtifyi 
President’s budget wilt: . "aneeapOB. < 


by the making tffe budget cub- 
ting task- teeing Congress 
appear more daunting; dampen 
enthusiasm 1 on. CapatnV.Hittl tor 
the painful political initiatives . 
needed to secure significant 
reductions r - . 

~A» Washington's politicians 
have in the past, two weeks 
begun to drivotoore deeply into 
(he option* they face, pessimism 
about the chances <tf reducing 
the federal Gadget deficit has 
grown.-' r-r '' 

In junupy the. Republican, 
leadership of tfae Senate was 
hopeful of -being able. t» - con- 
struct: tp package/' of deficit 


reduction 
before. 

it appeSty 
defence 
to tut 

The 

biding their 



to put 

now. however, 

■ divided over 
and proposal? 
subsidies. 

to be 
waiting for. 


fheto priiticri rival*- to damage 
their But/ r term election pros- 
pects nest year by making 
politiealftt unpalatable proposals 
before/' /publishing ' their ; own 

planat.> -'.j ■ 

■ *Qu$t <Hatebfise of the "debate 
-priorities remains 
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Austin Rover paves 
way for big boost 
to sales in Japan 


BY JURE* MARTIN IN TOKYO 

AUSTIN ROVER, BL’s volume 
car subsidiary, is making major 
changes to its import operations 
in Japan to pave the way for 
the big boost in sales it expects 
following the launch next year 
of the new luxury car, code- 
named xx. 

Initial annual sales of XX, 
which was jointly developed 
with Honda and will be built 
in Japan for Austin Royer by 
that company, are predicted to 
reach 5,000, rising eventually to 
about 8.000. 

However, according to Mr 
Mark Snowdon, Austin Rover’s 
joint managing director and 
chairman of Austin Rover 
Japan (ARJ). his company's 
long term strategic goal in 
Japan is to handle a wide range 
of cars, not confined to its own 
products, but all with a " Euro- 
pean n character. 

Currently, ARJ Imports only 
Jaguar cars to Japan and has 
50 dealers. It has now agreed, 
in effect, to take over ifae em- 
ployees, Inventory and Haalers 
of the organisation which im- 
ports the Mini to Japan and Is 
owned by Nichiei Jidosha. 

Dealer network 

As a result, ARJ*s dealer net 
work in Japan will Jump to 90, 
the company will gain a sub- 
stantial retail outlet and service 
area in the middle of Tokyo—* 
essentia] for any serious im- 
porter to the country and ARJ 
will have a chance to take over 
the Alfa Romeo car import busi- 
ness in Japan and part of the 
Renault import franchise. 

Nlchiei Jidosha (NJ) has 
been importing both marques 

and Austin Rover has already 
started talks with Alfa, the 
state-owned Italian group, about 
transferring its franchise to 
ARJ. 


ARJ will continue to sen 
Renault cars from stocks, which 
will be transferred along with 
other NJ operations in June, 
and hopes ultimately to per- 
suade the goverumenfccon- 
trolled French group to switch 
its franchise to (he enlarged 

ARJ company. 

ARJ will absorb 200 former 
NJ employees and take over the 
lease of existing offices and 
links with 62 dealers, some of 
whom already handle Jaguar 
car sales. 

• Leading importer 

Mr Snowdon ' estimates that 
ARJ could build Jaguar sales 
from 414 last year to about 500 
this year and 600 in 1986. Ulti- 
mately, be predicts, ARJ could 
sell 1,200 Jaguars a year in 
Japan and about 10,000 small 
cars, most of them XXs. but 
including about 2,000 Minis. 

Although Japan is the second- 
largest car market in the world 
after the U.S, with registra- 
tions of over 3m last year, 
foreign car sales in 1984 came 
to only 42,000 (not Including 
the 17,400 Volkswagen San- 
tanas made fay Nissan in 
Japan). 

VW-iAndi was the leading Im- 
porter (10^239 VWs and 5,372 
Audis) followed by two other 
West German companies; BMW, 
SJ554, and Mercedes, 7,488. 

ARJ sales last year were 
L999, under half the 1980 
volume and slightly down on 
1983. 

Mr Snowdon said that 
strengthening ARJ's dealer net- 
work might help reduce the 
number of “parallel" or 
unofficial imports of Minis to 
Japan. About 40 per cent of 
the 1,547 Minis registered last 
year were unofficial impests. 
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E. Germany 
cuts trade 
deficit 
with Bonn 

By Leslie CoEtt In East Berlin 

EAST-WEST German trade rose 
a sluggish 2 per cent last year 
to DM 15flbn (£4.3bn) as East 
Germany sharply boosted deli- 
veries by 9 per cent to achieve 
a DM Lfibn surplus. 

This was cut, however, to 
about DM lbn after deducting 
an East German deficit in ser- 
vices. 

As a result of East Germany's 
export offensive and a 6- per 
cent reduction In deliveries in 
West Germany, East Berlin 
managed significantly to reduce 
its cumulative trade deficit with 
Bonn to DM 3bn from DM 4.11m 
at the end of 1983. 

West German economics 
officials said prospects for West 
German sales in East Germany 
are considerably brighter this 
year after a balance was 
restored in what is essentially 
a sophisticated form of barter. 

East German purchases of 
West German products. Includ- 
ing capital goods, began to pick 
up at the end of last year 
according to Dr Franz Roesch, 
head of the West German 
Economic Ministry agency in 
West Berlin which conducts 
trade with East Germany. 

East Berlin, he noted, made 
use Of its opportunities to boost 
sales In West Germany by 
delivering 12 per cent more off 
products worth DM L7bn and 

15 per cent more textiles 
(DM- lbn) as well as increasing 
its deliveries of chemicals by 

16 per cent to DM Uhl 


France wants 
to pay Dutch 
Ecus for gas 

■y David Marsh in pari, 

GAZ DE FRANCE, the French 
gas utility, is negotiating with 
the Netherlands on paying for 
French gas imports in European 
Currency Units in a move which 
the Pans Government hopes 
will further boost the commer- 
cial use of the Ecu. 

Although price of the gas, 
supplied by the Dutch utility 
Gasunle, will remain in effect 
Indexed to the dollar, payment 
of the amount equivalent to 
about _ $lbn (£909m) a year 
would represent one of the 
biggest Ecu-denominated com- 
mercial contracts yet signed. 

No firm decision has yet been 
reached on the contract 


Andrew Whitley reports on Brazil’s most controversial steel project 

Acominas inaugurated 4 years 



BRAZIL’S MOST - controversial 
and , by far most expensive, steel 
project — the *6bn (£5.4bn). 
Acominas Steel Works — was 
officially inaugurated yesterday, • 
more than four years behind 
schedule. 

Lead contractor on Acominas 
—designed as a wholly inte- 
grated plant with an initial 
annual capacity of 2m tonnes of 
steel products is Davy McKee, 
pact of the Davy Corporation. 

The bulk of the foreign 
financing, estimated at approxi- 
mately glfra, was raised by 
Morgan Grenfell. • 

The flagship of British com- 
mercial and banking interests 
in Brazil, the Acominas project 
has been plagued with troubles 
ever since its inception in 1976. 
Now $2-5bn over the original 
budget estimate, it has suffered 
repeatedly from government 
cuts. 

Work was virtually paralysed 
for three years until mid-1984, 
when the decision was taken to 
bring at least part of the huge 
worn; in Minas- Gerais State on . 
stream before the end of the 
Figiielredo Government's man- 
date next month. 

Yesterday, the outgoing presi- 
dent officiated over the opening 
of the Davy McKee-supplied 
blooming mill and coke ovens. 

In this first phase, Acominas 
will simply roll ingots brought 
in from other Brazilian steel 
plants, and will sell billets and 


coke framdts ovens. - - 

Steel-making proper is doe 
to commence at tire end of 
October, with the lighting of 
the first hint furnace. 

Yesterday, Sr Murflo Badaro, 
BrazlJY Industry and Commerce 
Minister, said the financial- 
resources needed to complete 
the existing works under con- 
struction were already “guaran- 
teed.” 

An estimated 8190m Is needed 
to bring Acominas on stream. 

This Is likely to come in the 
form of loans raised by foreign 
banking consortia against con- 
tracts for the pre-sale of its 
billets. 

Citibank is known to be at an 
advanced stage of negotiations 
to provide two loans totalling 
S120m, and- Midland Bank Is 
handling another operation 
expected to raise $70m for the 
Brazilian steel works within the 
coming months. 

The Midland transaction, as 
at present envisaged, involves 
the sale of' Brazilian, billets to 
Ch i na through a Swedish 
trading intermediary. 

Acominas was bom in the 
heady expansionist days of the* 
mid-1970s, when gigantic pro- 
jects of this sort were coming 
off the drawing-board thick and 
fast It Is eventually designed 
to go up to an annual capacity 
Of 10m tonnes. 

But since the 1970s, the 


economic climate in Brazil has 
been transformed dramatically. 
In recent years, the new steel 
works has languished at the 
bottom of the Federal Govern- 
ment’s priority list 
The situation was so bad just 
12 months ago that the site 
contractors were forced" to halt 
all work and lay off the 2,500 
workers employed at Acoml- 


Temporary relief came with 
the disbursement of enough 
funds from the . Brazilian 
Treasury to maintain the pay- 
rolls and meet hack-payments: 

As a result of the delays, 
interest payments to date have 
come to 81.9ba (£1.7bn). The 
state-owned steel works, part of 
the Siderbras group, bas_also 
amassed a total debt .of 
Cruzeiros 8£0Qbn (£2.05bn) at 
the current exchange rate. 

One of the first items mi the 
agenda of the new Brazilian. 
Government of President Tan- 
credo Neves will, in fact, be 
the sorting out of Acominas* 
finances. The most likely solu- 
tion is a partial or total capi- 
talisation .of the - outstanding 
debt. 

But decisions will also be 
needed urgently on the next 
Stage of the operation, notably 
the construction of a further 
two blast furnaces and installa- 
tion of the final rolling mills, 


winch will produce Acominas* 
orginally jduved products — 
rails, and medium and heavy 
sections. ' • ' 

Conceived u at domestic, 
supplier of products at present 
not available in Brazil — or, to 
some cases, not even in user— 
Acominas- has perforce been 
compelled to alter its orienta- 
tion. 

Approximately 70 per cent of 
its products are expected to be 
exported in its first phase, 
according to estimates, pre- 
sented at yesterday's inaugura- 
tion ceremony. 

The- Industry Minister noted 
yesterday that during the six- 
year .life of the Figueiredo 
Government, Brazil had invested 
about SlObn- to its. steel in- 
dustry— e rate of investment, her 
-claimed; only exceeded, fay the 
U.S. and Japan. 

Brazil Is -now the Western 
world's eighth largest steel- 
maker. Last year; exports of 
steel products, mainly to the 
U.S. and Asian markets, came 
to more than $Zbn. 

Final completion of Acominas 
is now set for late-1987 or 1988. 
But few of tire foreign bankers 
who have traditionally financed 
the Brazilian steel Industry are. 
currently in the mood for think- 
ing any further titan bringing 
the steel-makfng capacity at 
Ooro Branco on stream later 
this year. 


KWU seeks ways to back China N-deal 


BY JOHN DAVIES IN FRANKFURT 

WEST GERMAN business in- 
terests are closely examining 
ways of helping r.hina to finance 
nuclear power station construc- 
tion, including possible com- 
mercial arrangements for China 
to store some spent nuclear 
fuel shipped from Europe. 

The proposals being weighed 
up are considered still to be in ' 
the realm of speculation, but 
the attention given to them 
reflects a growing feeling that 
West Germany has a good 
chance of co-operating in 
China’s ambitious nuclear 
power plans. 

The Chinese indicated more 
than a year ago that they would 
be interested in taking Euro- 
pean nuclear waste for perma- 
nent storage in China. 

Although the West German 
Government was initially cool 
to the idea, business interests 
believe there may be some 
scope to Europe to take up such 
an offer. 

Chinese-West German nuclear 


HOECHST, (he West German 
chemical and piurowwmtiMi 
group, has signed an agree- 
ment with China for joint re- 
search to the field of heart 
and blood circulation medi- 
cine, John Davies writes from 
Frankftzrt 

Hoechst wfll co-operate 
with the Shanghai Institute of 
Pharmaceutical Industry to 


developing medical sub- 
stances which would be 
obtained by synthetic means 
or from plant extracts, as to 

traditional Chinese medkfau. 

The agreement. Initially for 
10 years, envisages an 
exchange of scientists between 
Hoechst and the Shanghai 
Institute, as well as joint 
appraisal of their research. 


‘co-operation has been under in- 
creasing discussion during the 
past year and has gained in 
earnestness with th e eff orts of 
Kraftwcrk Union (KWU), the 
power-station builder, to obtain 
orders for nuclear power plants 
in Chin a. 

KWU, a subsidiary of 
Siemens, has given the outline 
of an offer for nuclear power 
plant construction to the 
Chinese and expects to submit 
specific details within the next 
few months. 

- Frarotfome of France Is con- 


sidered a major competitor, 
while UJS. interests have been 
handicapped- by Congress’s 
refusal to ratify a nuclear 
energy agreement with the 
Chinese, 

Dr Hans Frewer, a KWU 
board member, said that China’s 
nuclear plans were long-term, 
with suggestions of perhaps 10 
plants by the year 2000. Pro- 
posals far compensatory busi- 
ness to help China finance its 
plans covered a wide spectrum, 
he said, including: 

• Contracts for the shipment 


of uranium- from China for use 
in nuclear power stations; 

• Shipments of other non- 
ferrous metals from China, a 
proposal being anlysed with 
Meta 11 gesellschaft, the West 
German metals company. 

• The supply of Chinese 
labourers to work on European 
construction projects in third 
countries; 

• Storage of European spent 
nuclear fuels to China until the 
Chinese build * nuclear fuel 
reprocessing plant, 

The Bonn Government last 
year rejected the. Idea of send- 
ing nuclear waste to China 
because of West Germany's own 
plans to build a nuclear fuel 
reprocessing plant 

A site in Bavaria was 
recently selected for the repro- 
cessing plant and- the contract 
is expected to b e allocated 
shortly, with KWU one- of the 
main contenders. 


Malaysia 


of violating 
air 


. By Wo^ SutomiaKuafaUnriptir 

FOREIGN airlines operating in T 
Malaysia have - -accused- the 
Government of violating inter- 
national air agreements through 
a controversial .tax measure 
aimed at boosting earnings of 
the Malaysian airline system, 
MAS, the national earner. 

The Board of Airlines,- repre- 
senting the 32 foreign operators, 
in a statement in Kuala Lumpur 
yesterday, claimed the move 
would have the effect of retard- 
ing the development of air 
services between Malaysia and 
other countries, and would hurt 
Malaysian tourism in the longer 
term. ; •' 

The -controversy arose from 
last October’s budget which 
ended a tax exemption for 
employers who - gtve their 
employees -fre^ air ' trips as 
part of their re numeration. The 
exemption is now confined only 
to those using HAS. ‘ . 

Mr Dal'm Zainuddlh, the 
Finance Minister, who rejected 
the appeal of the foreign air- 
lines to drop the tax measure 
last week, defended the decision, 
saying the Government was not 
preventing, passengers from 
travelling on other airlines." 
If "they want- to enjoy the tax 
benefit,' he declared they would 
have to ure HAS, 

The airline’s statement said - 
the tax “ discrimination “.would 
affect the revenue of its -mem- 
bers. Some airline officials 
estimate that the board’s mem- 
ber could lose up toTtinggit 38m 
(£L3£m) a year.- 

The statement stressed that : 
no member tf the board had 
discriminated against ..the 
Malaysia national carrier abroad 
under the “fair and equal oppor- 
tunity " clause ,in their air 
services . ..agreements with 
Malaysia. ■„ 

. British Airways, Qantas, : 
Singapore Airlines and Cathay 
Pacific are expected to be the 
main losers as they carry “ a 
substantial volume* of ex- 
patriate and business traffic 
from Malaysia. - 

For British -Airways, tfa® 
problem could be more serious 
since the lax exemption would 
boost MAS passenger loads on 
the London-Kuala . Lumpur 
sector at a time- when MAS is 
demanding a fifth weekly flight 
on this route. 

Some 10 foreign- Governments 
are believed to nave written to 
the Malaysian Foreign Ministry 
to make their, feelings known. 
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Some giant computer companies insist on makingyou 
compatible with them. 

Which is fine, provided your business is exactly like 
everyone else’s. 

But what if your business needs more than rigid, ready- 
made solutions? 

At Information Technology Limited, we can help. 

We’ve been a major manufacturersince 1966, when we 
produced one of the world’s first minicomputers especially 
designed for information management 

Since then weVe dedicated ourselves to designing 
building and supporting effective, easy-to-use systems to 
help make the most of our clients' resources. 

With the least disruption and waste of existing com- 
puter installations. 

And although weVe constantly expanding weire not too 
big to examine your business thoroughly, to see how our 
products can best serve your particular needs. 

In fact, you’ll find our solutions as varied as our clients. 


Like the 18-mile Cablestream network we installed for 
Landrover, giving them a single communications system 
capable of linking voice, image, text and data. 

Or the range of Momentum fail-safe super minicom- 
puters we provided for British Telecom. 

Our advanced office products include the Diamond 7 

wordprocessor which canbe found in industry, professional 
and local government offices. 

While Memophone and IMP (Information Manage- 
ment Processor) are ensuring the smooth flow of vital 
information in the offices of companies like Pilkmgton 
Brothers pic. And that’s only the beginning. 

Find out what Information Technology Limited can 

^Sdbea gVI Information 

giant step forward m |= = T©Chn0i09y 

for your company. — = tsf Limited 

More flexible than the average giant 


INF0RMAT10NTECHN0L0GY LIMITED.1U CHERTSEY ROAD, WOKING, SURREY GU21 5BW TEL: (04862) 28171 
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Tebbit threatens 
to limit ‘soft’ 
export loans 


BY ANDREW TAYLOR 

BRITAIN will not provide soft loans 
to bolster exports if the cost of giv- 
ing credit outweighs the value of or- 
ders won, Mr Norman Tebbit, 
Trade and Industry Secretary, 
warned exporters yesterday. 

He appealed to other countries to 
support “multilateral disarmament* 
of credit facilities and called tor 
greater economic realism when 
granting credit facilities to promote 
exports. 

Mr Tebbit, speaking at the annu- 
al lunch of the Institute of Exports, 
said that toe UK Export Credit 
Guarantee Department was paying 
out nearly £70Om a year in claims 
against bad debts on export busi- 
ness. 

"We must not be carried away in 
our enthusiasm tor exporting. It is a 
hard-headed business and requires 
a hard-beaded approach. There is 
no point in winning an export order 
if the benefits it brings to the econo- 
my, as wen as to the exporter, are 
outweighed by the cost of achieving 
it 

“What we must not do is to en- 
courage, through soft credit or un- 
realistic insurance premiums, a 
trend towards buying business 
overseas. In some areas concession- 
ary finance - long-term loans at low 
rates of interest - seems to have be- 
come an almost inescapable fact of 
life tor the capital goods exporter.” 



Tebbit: 'hard-headed 
approach needed’ 

Mr Tebbit said that it was frus- 
trating to find exports had been 
won by countries and companies of- 
fering the most heavily subsidised 
financial package, rather than the 
company which could best satisfy 
the customer's technical and com- 
mercial requirements. 

“We do not need and cannot af- 
ford business which costs us more 
than the benefits it brings. We need 
multilateral disarmament in credit 
facilities just as we need multilater- 
al disarmament for defence,” he 
cwirf- 


Wordplex shifts assembly 
from U.S. to Britain 


BY CHARLES BATCHELOR 

WORDPLEX, the British manufac- 
turer of office automation equip- 
ment and software. Is switching as- 
sembly work at present carried out 
in California to its new headquar- 
ters in Slough, west of London, 
creating about 400 jobs in the UK. 

It will halve the 80-strong work- 
force engaged in manufacturing at 
its Westlake Village site in Califor- 
nia, but the company will continue 
to develop hardware products and 
manufacture sub-assemblies in the 
U.S. 

This will be the first time that the 
l&yearald company has carried 


out Tnamifartirring outside Califo r- 
nia. Mr Harry Mnlliiwrm, rhfef ex- 
ecutive said the move reflected a 
shift of em phasis to UK and Euro- 
pean operations higher salary 
costs in the UJS. 

Wordplex plans to obtain more 
components Iran UK suppliers 
with the aim of turning a QOm defi- 
cit on the company’s internal bal- 
ance of payments with rts U.S. oper- 
ation into a ElOm surplus 

It also plans to concentrate activi- 
ties at present carried out in Mar- 
low, Reading and Windsor, in south- 
ern England, at its new Slough ate. 


Citibank 
drive on 
smaller 
businesses 

By Margaret Hughes 

CITIBANK, the largest bank in the 
UJS. which recently became the 
first foreign bank to join the UK 
clearing system, is mounting an ag- 
gressive campaig n to capture a ma- 
jor slice of small to medium-sized 
corporate business in Britain. 

After building up its presence in 
this sector of the corporate market 
over toe past year. Citibank yester- 
day launched a new offshoot. Busi- 
ness Bank, to market Citibank ser- 
vices. 

Bumness Bank has targeted 
12,000 companies with a turnover of 
£5m or more as potential corporate 
customers, which it terms as “pro- 
spects," of which it considers 2,000 
to be “hot prospects” and which 
could be converted to customers. 
These are companies which Citi- 
bank hopes to “solidtT from the 
four major UK co mm ercial hanks 
which have the monopoly of this 

Tparicff E 

Mr David Hexter, who heads 
Business Bank, said that Citibank 
was going far this sector of corpo- 
rate business because it was the 
“most profitable.* The intense 
competition at toe top end of the 
corporate market made it difficult 
to see further potential there tor 
“any significant earnings growth.* 
The new venture was part of Citi- 
bank's plan to become toe “fifth 
arm* in UK banking. 

Citibank, with a staff of 200 has 
already established 10 regional UK 
offices, which will be expanded to 
12 by the end of next month, to mar- 
ket Business Bank. 

Mr Hexter rimmed that a few - 
“tens rather than hundreds” — of 
companies switched all their 
banking hmang« away from the 
tour major UK banks to Citibank. 
Business Bank's balance sheet, he 
said, amounted to “between S700m 
and S6O0m at the end of last year 
when its business was operating in 
toe Mack 

Mr Hexter said that Business 
Bank was »imfng tor companies in 
the hi gh technology services 
sectors which were internationally 
oriented end actively managed”. 

They would be offered the foil 
range of Citibank services including 
cash management trade services, 
foreign exchange transactions, cor- 
porate finance advice, electronic 
banking, and venture capital. 


ICI’s bio-science plans advanced 


BY DAVID RSHLOCK, SCIENCE 

SEEDS is the latest of ICTs new 
business ventures into markets 
where it believes it has advanced 
technology which can add substan- 
tially to toe value of a product 

ICI is buying a substantial minor- 
ity shareholding in the Garst Seed 
Company is Iowa, U&, a famify- 
owned company with a turnover of 
about S80m a year. 

It fits into a pattern of similar ICI 
ventures in the past two years in 
SUCh areas as Special ^hpmiraU and 
materials for the electronics indus- 
try, composite materials for aero- 
space new diagnostic methods tor 
medicine and novel foods made by 
biotechnolgy. The common factor is 
a low-volume, high-added- value 
product, in contrast with toe tradi- 
tional business of big che mical com- 
panies. 

Mostly, the new technology has 
come from a fertile research centre 
near Runcorn, Cheshire, where Id 
has its central laboratories. Its lat- 
est U.S. acquisition aims to exploit 
commercially more tb»n a decade 
of pioneering work in bio-science, 
in dose partnership with British 
universities. 

A previous attempt to establish a 
joint commercial venture with a 
leading international seed compa- 
ny, Hilleshog, in Sweden, was 
aborted by the board of Cardo, toe 
parent group, last year. To Id’s 
iym«ttematinn, the Cardo deal was 


EDITOR 

disclosed while stall under disc ns - 
itinn owing to a requirement of 
Swedish labour laws. Dis cus si on s 
continue into a po s s ib le joint ven- 
ture outside Sweden. 

Garst, the new partner in plant 
science, has more than 58 years' ex- 
perience and pfaiwts to be third- 
largest in corn seed in the US. It al- 
so sells wheat sorghum and alfalfa 
seed , 

Mr Ronnie Hampel, principal ex- 
ecutive o ffi c e r of Id’s international 
agrochemicals business, says toe 
partnership will lead to “crop varie- 
ties currently impossible by tradi- 
tional techniques.” In other words, 
it turns to exploit Id's skills in the 
chemical and genetic manipulation 
of cereals. 

At Runcorn, Id has a bio-science 
and colloids laboratory ma naged by 
Dr Edward Dart, a leading figure in 
British biotechnology. He reports 
directly to Dr Charles Reece, Id’s 
research director ar> d board mem- 
ber responsible tor the spate of new 
science-based ventures. 

Dr Dart's research is -funded by 
three Id diviaons plant protection, 
agriculture and pharmaceuticals. 
His team spend about £2m a year, a 
quarter of it with universities. 

About 60 are working in boo- 
science and will collaborate with 
toe 50 researchers at.Garst (of a to- 
tal payroll of about 350). The Garst 
scientists, in turn, are dose to Iowa 


Stete University, one of toe world’s 
leading corn-breeding institutes. 

As Dr Rose, who heads the 
Id fcarerience group, sees it “What 
we're afl about is bringing biotech- 
nology into Id and transferring it 
to business areas.” His. boss. Dr 
Dart, believes yfawt science is toe 
growth area of tatatechnofogr of 


Tin s ft**™ has isolated three 
broad objectives in trying to regu- 
late plant growth: ads to crop man- 
agement, ways of stimulating erep 
yield and ways of alleviating fee en- 
vironmental stresses a crop may be 
amosedto. ' ' ' ~ 

Crop wdjj mijafe 

ways of controlling too height ctf a 
crop to help automate harvesting, 
and ways of minimis in g , tfig 
of green nmH m Tn fruit-growings it 
includes methods far standardising 
the sre of the produce, and for syn- 

Technically, the t ar get s are with- 
in reach and "not a tong way from 
pesticides," to quote one Id scien- 
tist Potential new agro-c he micals 

n f thfc Irind nan hp pinp ointed fi'dy 

easily by chemical screening 
Stimulation of yield is a tougher 
technical target tort highly alluring 
commercially- id betieves a new 
chemical here rrol d prove as re- 
warding as a good hertudde. But 

tte gnwtnwg prnwaf kiwirh mnr p 

protracted because the chemical 


has fo be applied toroo^bout toe 
life of toe plant. - - 

Stress alleviation is alsoa techni- 
cally difficult target - “toe biology 
of stress 'just isn’t understood;” 
Stresses -such as extremes; of tern: 
perature occur only occasionally m 
temperate climates. Where severe 
stresses can be relied upon fo ap- 
pear annually, as in the developing 
world, toe markets are tar unso- 
phisticated to be commercially at- 
tractive for advanced bio-sefanoe. 

- This analysis had led toe Run- 
corn researchers to focus bn crop 
management aids as the most real- 
istic target, while trying to unravel 
more of the biology of chosen plants 
mtbehoper ofhftting the jackpot 
wittLago^yfeMstimuIant 

In toe late 107Os3&cbase cereals 
as a focus for its own research; and 
spetaficaHy, the control of the grate 
size at cereals. 

He £45tyW0-aryear his team- 
spends with academic institutions 
rndiafttg the Plant Breeding Insti- 
tute in Cambridge, and toe Salk In- 
stitute in California, as well as 
several universities, amplifies Id's 
zn-honse research effort, Dr Dart 
says. 

He begeves that by spending 
about one-quarter of fate bio-science 
rese a r ch h^get in academia, he tri* 
pies the effective- number of re- 
searchers employed by Id in plant 
science. ’ ' 


Cancellation of Trident ‘could cost £lbn 


BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


THE COST of wmcgTirng the sub- 
marine-based Trident wnfan- 
weapons system could be between 
£500m and Clbn if a decision were 
taken tn halt the project in the next 
year or two, the House of Commons 
defence committee heard yester- 
day. 

The wiramit te ff was fold by Minis- 
try of Defence (MoD) officials that 
E300m had been spent so far on. the 
Trident project, at car- 

rent dollar exchange rates to cost 
more than DOJbn over the next 15 
years. The expenditure this year 
had been about £100m. to 198948 it 
would be £250-£3flQm before in- 
creasing to very Tnuph larger sums 
in subsequent years. 

The committee was told tharf the 
MoD had so far committed some 
EL25bn to Trident contracts. Al- 
though officials were not specific 
about the penalty, payments, which 


might be involved, they ma d» it 

that TTMirh q£ tViA Tri/tont ot- 

pea fl t a re over the year or two 

would not be cons id ere d wasted if 
Trident were cancelled. 

For example, wor k on the new 
nuclear reactor, the PWR2, as well 
as on the sonar systems for which 
Hessey Marine has recently re- 
ceived a contract, would be neces- 
sary for Britain’s mutimiin g hunt- 
er-knier rmefearpowered subma- 
rine programme; 

The new fig ur es were produced 
in respo ns e to a question on toe 
cost of cancellation -from. Sr 
Humphrey Aflrm^ tfie committee’s 

r hfl fnrmri - - 

The MoD nfffrielf fed by Mr Mi- 
chael Gainsborough, toe as sistant 
undersecretary in charge of de- 
force pT Ttg Mfmmp*^ Insiste d that 
since cancellation was "not a course 
wgare going downing detailed caK. 


wibtirwK Tiari Wn maito 

In another set of figures, the 
MoD suught to show that-infiation 
ant f wrlwny rate ra riaf i nwc ap art 

— there actually beeh a amJi 
rfpffrp^e . fn cost of Trident, 
amounting to some Qsxm. Thk 
was said to be toe result primarily 
of a decrease in toe cost of the four 
submarines which are to be boHt by 
Vickers Shipbuilders. An order far 
toe first submarine is expected lab- 
or tins year. - - - - 

The committee was holding its 
second session on the cost of Tri- 
dent as part of its continuing inquir 
ry into British defence spendrng 

MPc .failed to get detailed 
answers to questions, put eariier to 
top MoD, which suggested that 
while the dollar content of the pro- 
ject had sot increased in real terms, 
costsjshiehjRxild. be incurred with- 


in tfeUK had risen by mare than. 
30 percent , 

• The MoD acknowledged that 
there had been same shift of spend- 
ing to toe UK tut said this was the 
result of changes iu toe distribution 
-of work rather than test escalation.' 

The official team produced a 
table which, showed that toe con^ 

rniinlwiti^ farfiral weapons and 
sonar equipment which would , go 
into Trident, and would be pro-' 
doffed within toe UK, now account- 
ed for 22 per cent of toe whole pro- 
gramme; In 1082, these: had ac- 
counted for'l? per cent 

Tho fable also contained whrt 
maybe a clue to affiaaLcpnfidiBfoe 
that the costs of Trident —exchange 
rates apart - are being contained. 
“Warhead, miscellaneous* unallo- 
cated contingency' etc.*’ accounted 


far 23 per cent of toe project in BH52 
and 2Lper cent fodajcA- 1 . ■ • ‘ - 4 V- 


Clausen 
warns of 
further 


By Robert Moutimlw - 

MR TOM CLAUSEN*: president of 
toe Wor M? |W ^ f i in - Londo n 

yesterday, that the world faced a 

choice of “inore Ethfopias with 

ever-increasing frequency” or toe 


which wQuld make -more gHhwnt-. 
use of Africa's resources 
... There wasnot rawtotEnift fro. ef- 
fective policies to. Jje koplemented, 
MrQauaan told ana&pariypfoite 
mentary group on overseasdewd- 
opmemi Today, toe average African 
was poorer than inl979. %1995, on 
current trends, the: average African 
was likely to be poraferthan at inde- 
pendence. ■ 

Only in Africa had there been a 
generation of declining, pea- capita 
income, reflecting toe hi^iest popu- 
lation growth in toe world, which 
continued -to accelerate, and' toe 
lowed efficiency of fayeshne&L 
which continued to decline- i ~ 

Population was a majea: and often 
negfeicted aspect of toe longterm 
crisis ia Africa, Mr doused «nfl- 
The popotetkaiof sub-Saharan 
Africa was growing fast^timn aBy-- 
witeremtimwaricLhash^acbrier 1 
ated from 23 per cestper year in 
I960 to- more tbmrSperce&tlft 1881 
Action taken otm-coaA ai least 
reduce toe rate ctfinciewe-and toe 
World Bank was preparediedo 
more in this reject; Zb-pfemied to. 
at least doable its pbpatatfoa iand 
related heaftofendtogovertoanext. 
few years, with the ideas <Ht Africa 

trad Ann .> '■ f 

gent atteaatfanfa^^^^ta^mAfri- 
ca was “toe distressingfy tow. effi- 


1960s apdeontteued to do so.' 

A prime cause of the deefina had 
beei detedoretmg ecanomlc man- 


tifnlwr, (irpipofif fen whirf> barf awfad 

incentirosteagricqltdre and had al- 
lowdpnhBc antec p ris es to grow, no 
■matter hpwfticffectiv^y toey ndght 
be man^^ Scarfce. re s o u rces, ft 
was afaft'sfetfectetf in. unreahsficaDy 
Investment pro- 


A been 

toe long neglect .of Agriculture. It 
was aH too easy to say that poor na- 
turai resources' were at the root of 
AfrSaTs riew griteth. in food produe- 
tirnt--- f. ■•••:. I.-'- 


THE MANAGEMENT PAGE: Marketing and Advertising 


edited by Christopher lorenz 


BRITISH broadcasting is In a 
state of flux and all sides are 
under siege: The status quo is 
threatened. In the commercial 
corner, television companies 
are "fighting to maintain 
audience share and revenue 
levels as never before while 
advertisers are seduced in ever 
more directions as the media 
fragments. 

None toeless, the ITV com- 
panies have much to be chirpy 
about at present, as toey demon- 
strated to assembled advertisers 
and agencies at their biannual 
two-day beano in Monte Carlo 
last week. Audiences are up by 
about 5 per cent in real terms 
(and another 20 per cent arti- 
ficially, due to the new audience 
measurement system) . 

The two. new channels that 
cast a cloud over toe 1083 con- 
ference have survived their 
growing pains and are building 
considerable muscle. Commer- 
cial TV’s share of the audience 
of children, criticised for being 
only 38 per cent in 1982, was 
up to 50 per cent in 1984, and 
I TVs share of the total audience 
was put at a hefty 00 per cent 
in January. 

With Channel 4 and TVam 
now delivering healthy 
audiences, and specifically 
identifiable audiences at that, 
there are new opportunities for 
the advertiser to target his 
message ia a more " rifle-shot * 
way than ever. Selectivity is 
the order of toe day, with clever 
advertisers buying specific 
groups rather than random rat- 
ing points as nurtured by the 
old one-channel tnaiw medi um 
system. 

There are thorns in the flesh, 
too. As well as toe question 
mark over the industry as it 
awaits toe Government’s verdict 
on toe ITV levy, toe BBC 
licence fee and direct broadcast- 
ing by satellite— revenues are 
down. And over at toe BBC, 
controller of BBC 1, Michael 
Grade, Is alive and working 
well. BBC is back on the ratings 
warpath. Last week, for 
instance, as John Ay ling, an 
independent media buyer, 
pointed out, in the London area 
only, overnight ratings (which 
must be treated with caution, 
but might be regarded as an 
indication of some aggressive 
BARB ratings to come), re- 
corded that Terry Wogan was 
delivering bumper audiences, 
Panorama was faring better 
after the news, the Dallas slot 
replacement Two Ronnies, was 
top show of the week and the 
new soap, EastEnders, was 
drawing higher ratings than 
either edition of perennial 
chart-topper. Coronation Street 

Funding of British broadcast 
tog was a recurrent Issue 
throughout the conference-^ 
embracing BBC, sponsorship 
(with its newly refined rules 
enabling programme sponsors 
to have their brand names in 


Commercial TV 


Selectivity is now the 
name of the game 

Feona McEwan on die UK industry’s biannual get-together 



In a bid to broaden the touch of Swan Vast* m a tc h es, television ads have been targeted at audiences 
watching live coverage of horse racing motor racing. and football matches. The “ Kick off . . ." eoro- 
merciaJ— comprising two sequences of slogan followed by a matchbox— was shown at the start and half- 
tone of important football nvttdm. Agency: Doyle Dane Berabadi 


toe credits) and satellite broad- 
casting. 

Is. there enough revenue to 
go round, especially if the Beeb 
lets in commercial enterprise? 
How will audiences splinter, 
and so on? . 

Agencies and advertisers, 
attracted by potentially lower 
costs and wider access to 
specific target groups, are not 
easily swayed by doom-monger- 
tog contractors, fearful of 
diminis hing returns. Competi- 
tion will come, they say; en- 
lightened monopolies must go 
and the sooner ITV addresses 
itself to toe issue the better. 

Media buyers and advertisers 
axe - indeed tantalised by the 
prospect of access to Pano- 
rama's AB audience profile, for 
example, or Top of the Pops' 16- 

to 24-year-old viewers. And 

while there’s no desire to see 
ITV weakened, the idea of 
advertising on toe BBC. “ intel- 
ligently and not clumsily," is to 
be welcomed, says Ken Miles of 
the Incorporated Society of 
British Advertisers. 

The new stations proved then- 
ability to attract specific 
audiences, forcibly. Channel 4 
marketing director. Sue Stoessl. 
reported a weekly patronage of 
around 76 per cent of toe total 
UK population compared with 
43 per cent to 1983 which 
meant nearly everyone was 
switching into toe channel at 
one time durine each month. 
Jeremy Isaacs' dictum “ for all 


of toe people some of toe time ” 
seems to be working. For adver- 
tisers this offers access to 
narrow target groups (less 
people but more of the right 
ones). Programme makers of 
Channel 4 News (peak audience 
1.6m) and toe teenage pop pro- 
gramme. The Tube (peak 
audience 1.7m 16- to 24-year- 
olds) gave convincing evidence 
of their pulling power and a 
number of awards to boot 
Resident rodent Roland Rat 

offered a colourful resume of 
the station be helped rescue (15 
per cent of toe breakfast 
audience in May 1983 to 65 per 
cent by December 1984) by 
attracting children whose mums 
came too. Now TVam boasts a 
strong young mum and house- 
wife profile, especially Cl and 
C2 economic groups. Among 
several case studies was Krisp- 
rolls, a new product which 
advertised on TVam alone. 
Sales moved from 20,000 to 
50,000 a week to four weeks. 
And to 100.000 after a second 
four-week burst 
Three veiy different case 
histories proved ITVs selling 
power— if anyone needed con- 
vincing: the multi-million 

pound confectionery bestseller, 
Wispa; toe first stockbroker on 
the box, Capel-Cure Myers; and 
the world’s largest flotation, 
British Telecom, which, with the 
help of 14 commercials, 37 Press 
ads, and 24.978 man hours 
(Dorlands* contr-.ution) helped 


deliver the £16bn application 
figure. 

Calls came from all quarters 
for more specific television time 
buying (buying viewer groups 
not rating points) to take 
advantage of toe audiences 
which Channel 4 and TVam. 
with their highly specialised 
programmes, are delivering. 

. Illustrating this point, Ron 
Miller, sales director of London 
Weekend Television, likened 
LWT to 50 different magazines. 
Examples of advertisers who 
ignored this concept, said John 
Ayltog, were Steradent and 
Grecian 2000 taking spots to the 
teenagers' programme, The 
Tube. “And why tomato ketchup " 
in the upmarket Channel 4 
news? - 

u I call it commodity buying," 
he said. Selectivity is now toe 
name of the game. Toy manu- 
facturers and pram makers for 
instance, get it right, advertis- 
ing on TVam. 

Yet ratings remain the tradi- 
tional currency of commercial 
TV; toe higher the rating the 
more expensive the slot. 
(Ratings are a percentage scale, 
ie. a rating of one is 1 per cent 
of toe population.) 

One of the most Important 
developments in commercial 
televirion recently has been toe 
revised audience measurement 
system which now plugs some 
of toe gaps created by multi-set 
viewing, video recording, guest 
or out-of-home viewing and 


short period viewing. As a 
result, audience levels are now 
up by some 20 per cent on last 
year, though most of the in- 
crease is artificial and adver- 
tisers are warned to adjust 
accordingly. Put simply, 80 
rating points to 1984 would be 
the equivalent of 100 to 1985. 

British commercial television 
is probably the most over- 
researched to the world, and 
there was too much emphasis 
on quantitative data, said a 
number of speakers. More 
qualitative information is 
needed, suggested John Billett, 
an independent media buyer, 
such as linking purchase pat 
terns to toe frequency with 
which ads are viewed. A mood 
caught by Jeff Stark, Saatchfs 
newest creative director, who 
blames many clients and agen- 
cies for using research (on the 
creative front) as “ decision 
makers rather than regulators. 1 
Would British Caledonian or 
Hetoeken ads ever have seen 
toe light of day had their agen- 
cies researched them? 

David MQn of Saatchi put the 
case for global advertising by 
suggesting that companies will 
need “to take the maximum 
volume route even to minority 
and premium markets.” 

Michael Baulk of .Ogilvy and 
Mather demurred. Future 
branding, he argued, would be 
more profit-, rather than volume- 
directed. John Banks of Young 
and Rubicam called for more 
cross-cultural research to help 
adapt creative solutions to 
different markets. 

The future has a habit of 
catching up on us and satellite 
and cable could be no exception. 
John Whitney urged advertisers 
fo take note of two EEC papers 
before it was too late. The 
directive to protect consumers 
from misleading ' advertising 
bad taken some nine years 
to propose and is due for 
implementation at the end of 
. 1986. Bat this year toe British 
Government is due to draw up 
regulations based on it and the 
IBA is resisting any legal means’ 
-for - controlling misleading 
advertising, given toe effective 
policing already conducted by 
itself and the ITVCA (Indepen- 
dent Television Contractors' 
Association). 

The EEC paper, “Television 
'Without Frontiers" is “of the 
utmost importance n to toe UK 
advertising industry, says 
Whitney, aimed aa ft is at 
assisting advertising to cross 
frontiers while still protecting 
international consumer interest 
"We hope the directive will 
represent broad principles not 
detailed codes. Let broadcasters 
talk to one another . . . consult 
international advertising and 
consumer bodies to reach 
sensible international under- 
standings.’’ 


Petfood 


Spillers 


NEXT WEEK, a dog fight will 
break out in the canned dog 
food market 

On Monday, Spillers, the 
num ber two company in toe 
UK’s £250m-a-year market, will 
launch Winalot Prime, its first 
new product to toe canned dog 
food sector for nearly a decade. 
Spillers has no modest goal for 
Prime — it aims to break toe 
market leader’s bold on the 
market into little pieces. 

“This 4s a head-on attack,” 
says Martin Thompson, brand 
manager of SpiBers. “There is 
now an alternative to Pedigree 
Chum." .In their biggest pro- 
duct launch to date, Spillers is 
putting £L5m Into the Initial 
burst of TV advertising alone. 
It claims that Prime will turn 
the dog food market upside 
down, to much the same way 
that Pedigree Chum did about 
15 years ago. 

Pedigree Petfoods, a division 
of toe notoriously low-profile 
Mars confectionery group, has 
veiy little to say about Spiliecs' 
plans. “We are obviously aware 
of what they are doing;'' says 
John Dale, Pedigree’s market- 
ing director, “but- we haven't 
changed our growth plans for 
our brands.’’ 

. Others are less reticent 

"To take-market share off a 
Mars company is a two-edged 
sword. .It gets up their hose 
when other companies’ nick 
their share — they’ll come back 
and kill you. And they have 
the power to do it* says David 
Lang, food analyst with Hender- 
son Crostowaate,. toe London 
stockbrokers. 

Indeed, Mars’ Pedigree pet 
food companies have handily 
dispensed with all-comers to 
date. In the early 1970s, 
Spillers was the UK dog food 
brand leader with Kenhomeat, 
a wet; juicy dog food that 
tended to end up on the kitchen 
walls as well as inside dogs. 
Pedigree revolutionised the 
market with Chum, its meatier, 
gelatinous pet food, which 
stayed where it was put For 
the past five years at least toe 
premium-priced Chum has 
owned a quarter of the canned 
dog food market, while Mars 
has around 54 per cent 
altogether. 

About four years ago, Spillers 
decided it had to do something 
about grabbing this lead back 
from Mars. Company research 
showed that toe fastest grow- 
ing segment within the buoyant 
dog food market was premium, 
or all-meat, dog-food. From 39 



per cent of toe market five 
years ago, premium dog foods 
now account for 47 per cent 
of the sector. Most of that 
growth was due to the continued 
success of Pedigree Chute. - 
- “Even in hard times, people 
are nuts about feeding their 
dogs better food," says Thomp- 
son. "We And that peopfe have 
an emotional need to give their 
dogs meat . as opposed to 
biscuits." ' . 

_ Spfflers’ research showed 
that, unlike cats, dogs them- 
selves Were not terribly fussy 
about what toey ate. Dog- 
owners, however, emerged - as 
the -most important target. 

“We wanted something solid 
and meaty. Our main determi- 
nant was what the housewife - 
thinks,” says Thompson. The 
company invested in a new line 
of machinery, new cans, new 
designs and. most' important, 
a totally new look, for its dog 
food. The result, if one opens 
toe new, squat cane of Prime 
ia something that looks an 
awful lot like a tin of stewed 
beef. 

"It’s a . breakthrough” 
Thompson crows. The company 
would not divulge the amount of 
money Invested in the new 
line, nor the rationalisation of 
jobs and facilities which the 
company has undertaken in Te- 
cent years. Spillers, now a part 
of Dalgety, has adopted a 
Mars-like approach to its new 
product, no doubt mindful of 
toe power of its prime com- 
petitors. 

Indeed, Mara has already 


seed off * host of .competitors, 
including fellow. VS. giant, 
Heinz, which has repeatedly 
tried to amount to something 
to the UK pet food market. In 
addition, it has : managed to 
keep owrtJhbel Competition to 
a surprisingly low level. - Own- 
label." .that to non-bran ded, 
grocery products now account 
for about 28 per cent of toe UK . 
grocery market. In' dog foo<L_ 
toe own-label products have 
only 14 per cent, of the sector. 
Pedigree’s aggressive -advertis- 
ing budgets are given robst of 
toe credit .for this continued 
strengt h. : 

Spfflerc’, in -fact, is a major 
producer of. own4abel pet food . 
as. the maker'- of Saimbury’s 
highly successful premium dog 
food. The company claims ft. 
was not tardy in -developing a 
challenger fo toe branded mar- 
ket for. dog food, but has. con- : 
centra ted on -bringing some- 
thing new to toe market 
: Most to the-' industry are 
sceptical about' Spillers’ chances - 
of rocking Mars’ boat. In addi- 
tion to Chton, .the company has . 
blanketed toe dog food market 
with products priced from 21p 
a can to 30p. Churn costs about 
3lp: Spillers has priced its new 
product at exactly the same . 
leveL • - , ' 

“ People; acre, more fussy abonf • 
their . animals than their fami- 
lies," says Thompson. It is ihis~ 
fussiness that Spillers hopes to 
capitalise upon. - 


Carla Rapoport 
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Loss on GM’s 
UK operations 
rises to £ 69 . 2 m 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


GENERAL MOTORS (GM) 
shocked the UK car Industry yes- 
terday fay revealing that Hs Vaox- 
ball subsidiary, which achieved re* 
cord car sales last year and lilted its 
market share from 14.63 per cent to 
a peak 18J. per cent, suffered sub- 
stantially increased net losses. 

Vauxhall set itself the target of a 
£34m profit last year. Tw yfonfl j ts 
deficit jumped from ELlm to CfiJlm. 
GM’s Bedford commensal vehicle 
business also had a difficult year 
and its net loss increased from 
C5?-2m to £62.4m. 

The combined results mean that 
total losses in Britain last year 
went up from £53.3m to £892m. The 
world's largest automotive group 
has only once suffered bigger losses 
in the UK - then it was £83 .3m for 
1980- 

VauxhalTs set back last year will 
undoubtedly provoke further alle- 
gations that GM has been buying 
market share in Britain as it nhasps 
hard after its major rival, Ford, the ' 
world’s second-largest automotive 
group but still leading GM outside 
North America. 

Vauxhall admitted yesterday that 
what it described as “sales allow- 
ances” (extra bonuses and other fi- 
nancial incentives for dealers and 
customers) had cost £13Jm more 
than planned last year and was a 
major factor in the loss. 

However, it insisted that it was 
only responding, In a small way," 
to what other manufacturers were 
doing in a highly competitive new 
car market 

The other major element in the 
Vauxhall loss was the impact of two 
strikes. Hie metal workers’ dispute 
in West Germany brought Opel to a 
halt in May - and Opel provides 
most of the components and kits 
from which Vauxhall assembles 


cars in the UK. Vauxhall estimates 
that strike cost £8m ami its own dis- 
ruption during pay negotiations in 
October cost a further £7m. ■ 

Mr John Fleming, Vauxhall chair- 
man, said last night the company 
still expected to sell 315,000 cars n 
the UK tins year for a record 16 per 
cent market share and to be profit- 
able. 

In 1964 Vauxhall wholesaled 
299,901 vehicles (up from 250,196 in 
1983) and its sales rose from 
£1.094bn to £l -309bn. 

Bedford’s sales volume fell from 
53,266 to 47,958 vehicles last year 
and its turnover from 

£340J2m to £335-9m. The organisa- 
tion, now separated from Vauxhall 
and a divirion of GM’s Overseas 
Commercial Vehicle Corporation; 
had anticipated a reduction in the 
1983 loss, but was also bit by the 
strikes and a further decline in ex- 
port sales which dropped by 34 per 
cent to under 64)00 vehicles. 

Bedford was badly hurt fay the 
lack of orders from Pakistan and 
Nigeria in particular. In a normal 
year Nigeria would buy about 6,000 
Bedford trucks, but last year it took 
none. 

The results also include the one- 
time expense of consolidating and 
rationalising the Bedford produc- 
tion buQdings md substantia] inter- 
est charges on borrowings to fi- 
nance, the £70m the company is 
spending on new products and facil- 
ities, and the E12m on advanced en- 
gineering technology. 

Mr J.T. Batienberg m, Bedford’s 
chief executive; said the invest- 
ments and ra tionalisati on pro- 
grammes were key elements in 
GM’s plan to turn the company 
round. *1 am confident that we will 
achieve operating profit on sched- 
ule in 1986,” he said. 


Shift into overseas 
assets accelerates 

BY OUR ECONOMICS CORRESPONDENT 


BRITAIN'S OVERSEAS assets 
have more than doubled in value 
during'the IasF three years, partly 
as a result of the build up of North 
Sea oiLrevezmes,' a Treasury paper 
published yesterday says. 

It shows that the net stock of 
overseas assets grew from £12ftbn 
in 1979 to an estimated to £30%bnin 
1981 and £70bn last year. 

In its latest Economic Progress 
Report, the Treasury says about a 
third of the rise represents a build 
up of overseas assets as a counter- 
part of Britain’s trade surplus in re* 
cent years. The rest represents re- 
valuation of overseas assets largely 
because af-the rise in the value of 
the dollar. 

The Treasury calculates that the 
net stock of overseas assets has ris- 
en from 6% per emit of national out- 
put in 1979 to 22 per cent last year. 

It says the shirt into overseas as- 
sets reflects a desire by institution- 
al investors to diversify their port- 
folios overseas after the en ding of 
exchange controls in 1979. By the. 
end of 1983, it says the main institu- 
tions had between 15 and 20 per 
cent of their investments in over- 
seas stock. 

A fell in their overseas invest- 
ment last year, might suggest that 
the adjustment to portfolios has 
come to an end. However, the Trea- 
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sury believes the downturn might 
just be a reflection of the bearish 
sentiment in the Ja p anese and UJS. 
stock markets at the time. 

In any case, it points out that a 
net addition to overseas assets is 
only possible, while the UK is earn- 
ing a surplus in its current account 
of the balance of payments, since 
the current and capital accounts 
must be in balance. 

The large current surpluses to- 
talling £18hn between 1979 and 1964 
were exactly equal to the net out- 
flows of. capital in the period. The 
surpluses reflect the budd-ap of oil 
production, as well as the depressed 
state of the economy up to 1981- 


Thorn EMI seeks deal 
over Paris cable TV 


BY DAVID MARSH IN PARIS 

BORN EMT, the UK commimfca- 
ions «rid electronics conglomerate, 
esterday served notice that it ex- 
acts to send its television pro- 
grammes into Parisian homes in te- 
iim for a recent deal allowing 
Yencb television to participate in 
ts network in Swindon, Wilt- 
hire. - . 

Mr John Sibley, the company’s 
roup director for corporate ser- 
ices, said Thorn EMI was- “in 
ouch" with the French Culture 
finistry and broadcasting authori- 
ies about breaking into France’s 
Revision market, which is slowly 
gfrug liberalised under the mfhi- 
nce of ambitious satellite and 
able television plans. 

He was speaking together with 
ther company executives at a pres* 
ntation in Paris for financial ana* 
lists. Mr Sibley said, he staked a 
laim for Thom EMTs entry into 
Vance at the ceremony earlier this 
ionth when the Swindon network 
m opened to the French TV-5 
hannel, which is a mixture of pro- 
rammes from France, Belgium 
nd Switzerland relayed by the Eu- 
opean ECS-l communications sat- 

Hites. ,, , 

"Mr Sibley, firmly underlining 
Iritain’s position that there should 
e mutual opening M European 
Dim tries’ broadcasting sectors, 
aid he told the French ambassador 
3 the UK that he hoped the next 
ime they could meet would be at a 
imilar ceremony in Paris. 

Thorn, along with both the bug 


and ITV, the UK independent net- 
work, have been in contact with the 
Parisian authorities about partici- 
pating in cable networks in the cap- 
ital, which M Jacques Chirac, the 
mayor and opposition leader, hopes 
to start operating next year. 

The company’s Music Box chan- 
nel is already broadcasting to other 
cable networks in Europe and also 
to buildings such as hotels equipped 
with large collective antennae 
through the ECS4 satellite. It also 
broadcasts in a similar m a nn er via 
the international Intelsat V satel- 
lite. 

Mr Sibley said the company was 
not involved in any discussions 
about participating in the French 
TDF-l direct television broadcast- 
ing satellite due to be launched in 
July next year. It was still pinning 
its hopes on the British direct 
broadcasting consortium Unisat, in 
spite of its current problems. 

Mr Peter Laistar, the Thorn EMI 
chairman, said the company re- 
mained “absolutely convinced" that 
direct broadcasting via satellite re- 
mained the “most attractive total 
system” 1 for coming years. 

He criticised the UK Government 
for cutting allowances for capital in- 
vestment at a time when such 
spending was needed for the Unisat 
programme. 

He also underlined the group’s re- 
maining interest in the high tech, 
oology aerospace sector, in spi te of 
last year's failed hid to merge with 
British Aerospace. 


MINISTER GIVES WARNING AGAINST RUSH TO TRADE BARRICADES 

Protectionist policies condemned 


BY OUR PARLIAMENTARY STAFF 


PROTECTIONIST policies, wheth- 
er designed to shelter indigenous 
industries in the TLS. from the trad- 
ing consequences of -the surge in 
the dollar, or Britain's traditional 
manufacturing sector from growing 
foreign competition, were roundly 
condemned fay Mr Norman Tebbit, 
Ttade and Industry Secretary, in 
the House Commons yesterday. 

He was forcefully supported by 
Mr Norman Lament, Industry Min- 
ister, who urged MPs concerned 
about foe implications for the Brit- 
ish car »r»d components industry if 
Honda, the Japanese car manufac- 
turer, established a plant in Britain, 
not to go “Overboard." 

- Mr Lament warned against, a 
rush to the barricades once it be- 
came known that a foreign compa- 


ny might be prepared to invest hun- 
dreds of millions of pounds in Brit- 
ain without seeking the assistance 
made available by the Government 
when a new project was located in 
one of the economically assisted 
areas. 

He confirmed that the Depart 
ment of Trade and Industry held 
discussions with Honda ocrasional- 
ly, and with any other potential in- 
vestor in the UK, but insisted that 
they must remain confidential for 
commercial reasons. 

Mr Roy Hughes, a Labour MP, 
queried the implications of Honda 
inidortfllring engine manufacture 
and, eventually, full car production 
at Swindon and asked what the 
Government would do to protect the 
interests of BL, the state-owned car 


maker, in view of the support the 
company had received from the tax- 
payer and the n umb er of jobs in- 
volved. 

He suggested that if Honda did 
engage in car production in Swin- 
don, steps should be taken to en- 
sure a “nigh level" of local content 
and to prevent the import of 
"built-up-ears," 

Mr Hughes also wanted to know 
why the Government was not seek- 
ing to persuade Honda to locate any 
new plant in a development area. 
Mr Lamont said that Honda had 
publicly stated that, as yet it had 
no firm plans for either an engine- 
makin g plant or car production in 
the UK. 

He gave an assurance that if 
Honda or any other Japanese or 


foreign company were to think of 
investing in Britain the effect on 
UK producers would be among the 
factors token into account by the 
Government 

Questioned about reports that the 
UB. Administration' was being 
urged to overcome its trade deficit 
by imposing a 20 per cent prior sur- 
charge on imports, Mr Tebbit said: 
“I think, it would be most regret- 
table if industry in the UJ>. sought 
to solve the difficulties which have 
been made in the U.S. at the ex- 
pense of the rest of the world." 

The minister claimed that Brit- 
ain’s transition to being a net im- 
porter of manufactured goods re- 
flected the progress of developing 
countries in exporting their prod- 
ucts. 


Charter jets leased to meet U.S. demand 


BY ARTHUR SANDLES 

BRITISH holiday charter jets are 
being sent to the UB. to meet the 
huge demand from Americans trav- 
elling abroad this summer. The re- 
sult could be a shortage of package 
tours in the peak season on the UK 
market 

This latest twist in the topsy 
turvy world of British package tour- 
ism was reported yesterday by one 
of the UK’s biggest travel agents, 


Pickfeids Travel. “Over lm charter 
seats are being cut and aircraft sent 
to the U.S.," said Mr Keith Webber, 
Pickford's managing director. 

The considerable drop in holiday 
business from the UK has led tour 
companies to cut back their flying 
programmes, leaving airlines in a 
dilemma over their aircraft fleets. 
Other trade sources suggest that, 
although the movement of jets to 


the U.S. is more than likely, deci- 
sions will not be made for a few 
weeks. 

Britannia Airways, a subsidiary 
of the Thomson Organisation, said 
it was possible that some of its 737s 
could be leased to American charter 
companies. “We are stiD waiting to 
hear from the UK tour operators on 
bow they are to adjust their pro- 
grammes.” 


Mr Webber said he thought that a 
dozen jets bad been committed to 
the UJ>. from the UK charter fleet 
He said that in the past, many 
tour operators had told the public to 
book early and bad then proved to 
hove cried wolf. 

Pickfords says that the total mar- 
ket for packages was still down by 
35 per cent when compared with 
last year. 


International action 
urged to push down 
‘overvalued’ dollar 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


AN INTERNATIONAL package of 
measures was needed to bring the 
dollar down and avert a potentially 
disastrous debt crisis for the world 
economy, Mr C. Fred Bergsten, di- 
rector of the Institute for Interna- 
tional Economics, said in London 
yesterday. 

The institute, an independent re- 
search body based in Washington, 
believes that the dollar is overval- 
ued by about 40 per cent on “funda- 
mental" considerations. 

Mr Bergsten told a conference or- 
ganised fay the Confederation of 
British Industry that the first step 
must be a substantial reduction in 
the U.S. federal budget deficit. If 
this were unsuccessful, the U-S. 
could be absorbing a third of the an- 
nual increase in world savings by 
the end of the decade. 

The U.S. current account deficit 
on its balance of payments, now 
running at SlOObn a year, was about 
the same as the current account 
deficit of all the developing coun- 
tries in 1981 - the year before the 
debt crisis broke upon the world. 

On present form, the U.S. current 
account deficit would rise to $300bn 
by 1990, the equivalent of 5 per cent 
of its gross national product, Mr 
Bergsten said. 

No country had been able to sus- 
tain a massive current account defi- 


cit indefinitely without an eventual 
depreciation of its currency. The 
“correction” to the dollar, when it 
came, could have catastrophic con- 
sequences for the world economy 
unless early steps were taken to 
avoid them. 

Mr Bergsten suggested a package 
of measures should be put together 
for the economic summit meeting of 
the seven industrial powers in 
Bonn in May. 

This would include: 

• Measures to cut the U.S. budget 
deficit; 

• An easing of US. monetary poli- 
cy: 

• Temporary tax cuts m other 
countries (particularly West Ger- 
many, Japan and the UK). These 
would offset the contractionary ef- 
fect of a fall of the dollar on their 
economies and help to slow the 
movement of capital into dollar-de- 
nominated assets; 

D Concerted intervention by cen- 
tral banks in the foreign exchange 
markets to push down the dollar 
and keep it moving to lower levels. 

The alternative, he believed, 
would be a damaging rise in trade 
protectionism led, perhaps, by an 
import surcharge in the U.S. Eu- 
rope and Japan might also be 
forced to impose controls on the 
outflow of capital 
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DIAGNOSTIC KIT COULD BE READY BY APRIL ScfentfetS 

French evaluate AIDS test behind 1 the 


Manufacturing; 


as patent row continues 


research 


BY DAVID MARSH IN PARIS 


FRANCE HAS just started 
country-wide evaluation- of 
diagnostic tests developed to 
detect the virus believed to 
cause Acquired Immune 
Deficiency Syndrome (AIDS)* 
die killer disease which wipes 
out the body's resistance ttt 
infection. 

If the tests prove reliable. 
Diagnostics Pasteur, a joint 
subsidiary of the Sanofi ph arm a - 
ceuticals company and the 
public sector Pasteur research, 
institute, hopes to start full- 
scale commercialisation in April. 

Diagnostics Pasteur believes 
the market world-wide for 
AIDS diagnostic tests — 
primarily to screen blood 
samples to prevent the disease 
being passed on via transfusion 
clinics — could be worth around 
$150m a year. 

The French company last 
summer agreed to set up a 
joint venture with Genetic 
Systems, a medical company 
based in Seattle, to market the 
tests internationally. 

In the background is a unique 
trans - Atlantic battle over 
patent rights which has not yet 
been resolved. Five separate 
U.S. groupings, including some 
of the largest American 
pharmaceutical companies, have 
been set up to prepare screen- 
ing tests under licence from a 
team of U.S. researchers, which 
has been challenging the 
Pasteur Institute, for the credit 
of having first discovered the 
AIDS virus. 

The Pasteur institute, laid 
claim in May 1983 to having 
isolated the virus which causes 
the disease. This was a year 
before Dr Robert Gallo of the 
National Cancer Institute in 
Belhesdo. Maryland, published 
rival findings linking AIDS to a 
family of viruses he had 
discovered in 1980. 

Scientists at the Pasteur 
Institute, led by Dr Luc 
Montagnier and Dr Jean-Claude 
C henna on, call their AID id- 
ealising virus LAV ( Lymph a- 
deaopaUiy-Assodated Virus). Dr 
Gallo, who is head of the 
Laboratory of Tumour Cell 
Biology at the UJ». institute, 
calls his virus human T-call 
leukaemia virus type HI 
(HTLV-ni). 

Publication almost ; simul- 
taneously in January this year 


by the French and; Americans of 
the genetic structure of the two 
viruses, however, showed them 
to be virtually' identical. 

The complex, chemical struc- 
ture — the LAV virus identified 
by the Pasteur team contains 
9.198 nucleotides — shows some 
significant differen ces fr om the 
earlier-discovered HTLV-I and 
H viruses discovered by Dr 
Gallo. 

Additionally, it has been 
shown that the AIDS virus kills 
T-ceUs which control the body's 
immune response, whereas 
HTLV-I and -H make them 
multiply, in an uncontrolled 
manner. 

These two pieces of evidence, 
throwing doubt on whether the 
AIDS vims really forms part of 
the HTLV group, seem to clinch 


Diagnostics Pasteur 
believes that screening 
for AIDS antibodies 
will be needed for 70 to 
80 per eeht of blood 
donations to. guard 
against the disease 


the Pasteur team’s claim to 
paternity- of the* virus discovery. 
Much more than scientific pres- 
tige Is at stake. Patent rights 
op. the soon-to-be-marketed 
diagnostic tests — as well as on 
a a eventual vaccine for the 
disease— will be worth a fortune 
both to the research institute 
and to the individual scientists 
who can prove they were first in. 
the AIDS field. 

AIDS, which first made its 
appearance in 1979, has affected 
predominantly, up to now. 
promiscuous homosexuals, 
heroin addicts, haemophiliacs 
Haitians. But the disease has 
also been, contracted by people 
outside these groups who have 
been infected by blood from 
AIDS sufferers' passed on by 
transfusions. 

More than 8,000 AIDS cases 
have been recorded in the U.S. 
— of which about- half have 
resulted . in . death— with; about 


250 so far -in France and more 
than 100 in Britain. 

The Diagnostic Pasteur test 
— called Elisa,— is designed to 
show the presence of antibodies 
produced by organisms infected 
write LAV. One of tee. delicate 
points to be resolved in the 
French evaluation projects— 
being carried out at blood 
transfusion clinics in Nancy, 
Strasbourg, Lille, Paris. Rennes 
and Bordeaux — is. what propor- 
tion of normal healthy people 
who give blood may alsa be 
carriers of AIDS antibodies. 

Tests have also' been carried 
out in virological laboratories 
in bote France and- Belgium 
which have established serum 
banks with samples from 
confirmed AIDS sufferers. A 
further evaluation cycle is also 
due to start in April at trans- 
fusion clinics, and laboratories 
in. West Germany, one of tee 
European countries most 
affected by the disease. 

Diagnostics Pasteur believes 
that screening for AIDS, anti: 
bodies will be needed for TO - 
to 80 per cent of blood donations 
to guard against spreading tee 
disease. * 

The number of tests needed 
in the UJ5. is. put. at about. 25m. 
a year, making 70m worldwide, 
at a basic cost for the diagnostic 
kit of $2 to $3 a time. In France, 
the aim is to start tests at a 
rate of 2.5m a year to start 
with, building up later to 4m. 

Diagnostics Pasteur has 
rights ta market the tests in 
Europe. whereas. Genetic 
Systems, under the accord 
reached last July, will be 
commercialising the kit in the 
U.S. and Canada. - 

British scientists are also 
working on devising a test to 
screen blood in tee UK. Bat 
the main activity has come 
from tee. U.SL The. five 
American groups— Abbott Labo- 
ratories, Du Pont, (with 
Biotech Research. Laboratories), 
Litton Bi emetics (with Ortho 
Diagnostics, which is part of 
the - Johnson mid Johnson 
group). TraveootGenentech and 
Electro-nucleonics — are also 
due to start marketing their 
tests once* the final go-ahead 
(expected shortly} is given 
from the- Food , and - Drug 
Administration. 
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Company Notices 


AZIENDA AUTONOMA DELLE 

FERROVIE 

DELLOSTATO 

ua $250,000,000 
Floating Rate Notes 1988 
Convertible until February 1986 into 
9M per cent Bonds 1992 

fbr the six month period 
28th February, 1985 to 30th August, 1985 

la accordance with the provisions of the Notes; 
notice is hereby given, teat, tee rate of. interest, has 
been fixed at JOi per cent per annum, and that the 
interest payable oil the relevant interest payment 
dale; 30th August; 1968 against Coupon No. 10 will 
be US. $25833. 

S.G- Warburg & Co. Ltd. 

Agent Bank . ’ 


THE &RIQUAUHD EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporatail In the Republic or Sourft Africa) 

DECLARATION OF DIVIDEND 

Notice I* hereby given that a final dividend. No. 66 ol 10 cants (20 
cent* for -tit*' year) per share has been declared to ordinary shareholders 
in .respect at the. financial year ended 31 December 1984. 

The dividend- Is declared -io. the currency at the Republic of South Africa 
and i* payable to shareholders registered In the books of the company at 
the clow of business on 15 March 1965. The register of members will be 
closed from 16 March 1985 to 29 March 1986- both day* Inclusive. Payment 
will be made by the transfer secretaries, mentioned below, on or about 
12 April 1985. Payments from the United Kingdom office will be made in 
United Kingdom- currency st the rate of exchange ruling on 2 April 1SB5. 
or the first day thereafter an. which « rets of exchange is obtainable. 
Non-resident shareholders" tax of 15% will be deducted, from dividends 
payable to aherehoidere whose registered addresses are outside the Republic 
of South Africa. ... 

The full conditions of payment' may be inspected at or obtained from the 
London Office, of the company or tfie office of the transfer secretaries. 

By order of the board 

per pro. GENC0R (U.K.) LIMITED 

London Secretaries 

L. Jr Seine* 

London Transfer Secretaries 
36- Ely Piece Hill Samuel Registrar* Limited 

London EC1N QUA 6 G re oncost Place 

London SW1P1PL 

26 FtbnJery 1985 
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MELLON BANK N. A. 

US$250,000,000 Floating Bate 

Subordinated Capital Notes due November 1996 

Notice is hereby given that for the* period 28th February 
1985 to 3lst May 1985 the Notes will carry ao. interest rate 
of 9 ft per cent per annum. 

Interest payable on 31st May 1955 will be US$£22L88 per 
USSSO.OOO Note. 


THE PASTEUR scientists’ 
potentially world • beating 

AIDS breakthrough has come 
- as the venerable institute, is 
building up for its centenary - 
celebrations in 1988. 

The work Louis Pa?feur 
who administered rabies vqc- 
cine to man. fbr the first. time. 
100 years ago this July cob- 
Cinoes to guide the scientific 
principles . of . the Institute, . 
which receives roughly half 
of Its FEr 400m. annual in- 
come from the government 
and the rest from a mixture 
of consulting and industrial 
contracts, royalties and^ dona- 
tions and legacies. 

The way. in which the 
institute passes on its re- 
search expertise to the- out- 
side world has had to be 
shaken up over the past 10 
years to. keep - up with the 
Increasing pace . of (oter^b 
tional competition. 

The institute In 1972. 
created a private company, 
lnstitat Pasteur Production 
(IPP), responsible for pro- 
ducing and marketing pro- 
ducts and processes developed 
In the Pasteur laboratories. 
Sanofi, the. drugs, sobsidiary.. 
of the - Elf Aquitaine,-, oU . 
group* took a ; SI. per : cent 
stake in DFB to 1881.. 

A major reorganisation ' of. 
D*P was announced last, 
autumn, with the spHttnrg of 
the company into two- unftSi 
for vaedneq and diagnostic 
tests. • - - - 

Pasteur Vaccines is- now 
owned . 51 per cent by CftfC 
Iastifat Merieox- <a subsidiary 
ol the Rhone Poulenc group) - 
and 49 per cent by the Pasteur 
. foundation as put of a pool-' 
ing of resources of France's 
two leading vaccine makers 
to confront Merck, the major 
U.S. manufacturer. Diagnos- 
tics Pasteur remains a 51 per 
cent owned subsidiary of 
Sanofi. 

Ironically, one- of the 
factors cursing . last year's 
shake-up was linked to AIDS. 
French- press reports in -June 
1989 that XPP*s leading pro- 
duct. agates hepatitis B, 
coqld contain the AIDS virus* 
as «. result of infection- Ikon* 

8a£ 

yean contributing to an over- 
all h>s« of about FFr-yOn*. ...■" . 

As' a result of ntionpU^ ' 
thm measures, and the- Hnk- 
up with Merienx, losses were 
reduced last year, and tits 
vaccine -activities should-mako 
a profir ta 358S, accepter t» 
M Jean Mri&hfeiV ctadnnair of 
both -tap;, . vaccine ' an*. 
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the Third World whose terrt 
tpries jare largely desert. 

'/ In ^dar^scahttiog, beams at 
microwaves are directed - at tee ■ 
ground from hardware teat 
could, in the case of a space 
satellite, be. several hundred 
Ktumetres above tee; Earth. 

. Detectors in tite equipment 
collect tee reflected, radiation. 
From t his , scientists can deter- 
mine ch aracteristics, of the 
Earth's surface teat may not be 
apparent with tee naked eye. 

Take, for instance, deserts. 
Geologists would- dearly love a 
reliable way of finding out 
about the rock formations 
under the sand that could, 
indicate water channels or 
deposits of minerals. 

With images collected from a 
Snt-A radar instrument carried 
aboard a mission of a UJ*. space 
shuttle in November 1981. 
scientists at Hunting Geology 
and Geophysics in Boreham- 
wood, Hertfordshire, have 
examined parts of the: desert in 
in central Africa. 

The radar images show a 
senes of lines thought to repre- 
sent the joints, of rock, struc- 
tures under the sand. Other 
features on the images may 
represent' buried drainage 
channels which could be 
ogees of water. . 

There are two theories as to 
how the radar shows up such 
buried features. The micro- 
waves from tee space instru- 
ments may penetrate through, 
the sand cover, sending reflec- 
tions baric to the spacecraft 
that indicate tee position and 
characteristics of any hidden 
artifacts. 

A second possibility is teat 
the ondergroBfld. features - in 
some way change tee nature of 
the sand that is above them.; 
Fhc instance, -a Snail amount 
ground water (produced 
the drainage channels)- 
«ra»fc a&ect-tbe grain size of tee 

r g amount of salt that 

ptePfhSt. • • 

- As si qesnjt-. qf these 

tin* s*#. tfe. 

Z^ICfc ^ qr 4ratitiiyi» features 

CWJd reflect radAS waves dif-. 
t» .soad - tin* is far 
from "such Bbqnmaesa^ 

• According to Mr- Jute Crook 
associate - director of Hunting 
' Geophysics, 'maze 
to bpi dontetp- 
■ ftonr : radar 
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legists" to find out about rook 
structures. 

The company, has used 
results from the SI ft- A mhatow 
(which it obtained from the 
UJS. National Aeronautics and 
^nace Administration) in re- 
search work fer Japanese oil 

com panies and pggojf«ogLintata> 
tries in Middle East, govern* 
meats. 

Hardware, carried; her space 
shuttles (a second; flight- of 
Instruments, similar to SIR-A 
took place during another 
mission last. August) _ fe not. tee 
only form of radar scanner 
available for work to evaluate 
the Earth’s resources. Several 
companies such as* Motorola 
and WestLnghoose haye deve- 
loped radar scanners that are 
deployed in aircraft. 

In future, radar hardware 
ouzirito stfeUteLis Mteftr ta 
be important. The ^tropeae 
Space Agency, I a gon and 
Canada all plan radar satellites 
for tee late 1980s mid. early 
1990s. With information from, 
state • hardware, scientists will 
not only be able to lqrir'out 
for geological formations but 
monitor the growth of’ crops 
and other kinds of vegetation/ 

BmHtag Geology stud Geo- 
pbycir-g bases.: its ImeliwBc . 
i nvestigations of the surface 
characteristics of regions of 
the Earth, for example on 
behalf of companies that are 
looking for oil or other 
minerals. 

Together with the Images 
from radar, tee company uses 
information derived -from 
instruments , that scan .the 
visible and infrared radiation 
emitted by the Earth's surface 
Such hardware is carried 
aboard aircraft and remote- 
sensing satellites such as the 
U.S.’s Landsattseries. .. . 

Badar equipment . ’ can he 
more useful ' than, optical, 
scanners in that the latter- are 
useless In clouds, whereas 
nperowaves; find no dUfieafty in 
penetrating regions, of* the 
atmosphere where tee. concen- 
tration of water ^vapour tatagh. 

' The Borehamwood company 
has' -recently- bought its own 
optical and infrared scanner, a 
5609.000 dqyice front Daedalus 
of Apn^Ayhor. Michigan. ; which 
prod u ces images of the. Earth 


THE PHASING out of 
electro mechanical. 

exchanges In IMW 

tsooie, ones left 

tool room with a lot « .#m 
bn their ‘ hands. The com- 
pany feoMei dtot tto'Wfr 
tise should- Dot be wasted and 
has sot-op^ » sdbcootsaet took 
design and MM t feftwriu g 
service. • 

GEC TrieeomnuHdcatijm? 
1r.O««^T tint* S&x&Bae 
at the top end pf tee m 


THSRR DEL based uumpanie* 
are involved withitfie 


at the top enn «t we l 

p xSuSe teofr. Cor njIUtSv- |.2&^JLJfi^5SLj w 5£5 

astofipace and, l .rpSemyte tiwC 

subcontract toot making to 
the UK to i«k««4, «P hP 
worth, about 

TbeM:VtoknatGE9toa. 
equipped witii n variety of- 
hfgh quality- toot. p rodaqSon 
m ac Woes , indndtog tomato: 
aftmeriteaBy conhEWWfcf m8&. 
tag nufeMues* A MW«osk 
Modiad two dhnetori^Mrilctei^-. 
pater- attfed. desijm. wgdqm. 

wjtte overall deriffn-. 

Bffore details from G$£ Xe^- 
anzunaaintions In Coventry 
0n«»*r4$gI5t. . 










Communifratjkwsk 


electrical e ng te oerta y 
men! is. to- instal a . UUML 
colour graphics workstation 
from Apollo, part of a £123,000 ■ 
Alvtaar^apipfe profedtlibCteldM 
m a nm a rilbte ' . 

The University of Uver- 
pool is also to. have a Donurin 
LAN. in tefr ease foc tek 
mcfailuigy v T and - moee^k 
science department, where 
-finite element analysis iy tP 
be used' ta predicting the- be-; 1 

. of co mpo site 
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# 







Earnings after financial income and.expense rose by The board of directors propose tfeC- a cfivid.end of 
21% thanks to higher volumes and an improvement SEK.7.00 be paid to the stockholders. (1983; SEK 6).. 
.in net financial income. For l98& an. improvemeht’in - .T - 

earnings after financial income and expense is ©cpec- " • 

ted. - r v; 


Order bookings 


btyoicmt sales 


Earnipgsper share, 50% 
standard tax 


equity 



For further information please call or write to ASEA Limited, The Company Secretary, 48. Leieester Square, 

London WC2H 7NN. Tel. 01-9305411, Telex 2S1243 or^ 

ASEA AB, Investor Relations, Sox 7373, S-10391 Stockholm SWEDEN. Tel. +46 S24 59 50. Tei^x 17236 ?seagr s. 


Chemical Bank 

as Agent Bank 
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“A Boeing Inspector told me that 
Lufthansa has one of the best maintenance 
programmes in the world.” 


This is an authentic passenger statement 


Lufthansa 
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Radenoch & Clark 


FUND MANAGER-UKEQUITIES 

c. £25,000 

This is an excellent opyott u uh y tors a***?*? 
manager tt ftirther tuSfier career with a leading name m 

base^ on high pcfc rmaiye a nd 


Inwaft ne nl 
Dueio ... .. 

rseruioaour 


UK 

or 


e afly> 

wi&inana<^hBteamenvlnMmenL 

ENTREPRENEURIAL 

STOCKBROKERS 

SUBSTANTIAL SALARY PACKAGE 


ATPffllUIT 1, g nM11 nrmuiwwmww* , ~ 

GUtT^ Private Clients and a acid Corporate dfenl tare 0 

n r ri Mnn frTtm??n r<teftr wa i f l trtcml & f aa * r ^ ?U8 ? ea8 ' . ~r, ... 

Oarcfent wwuires exDerienced brokers aged around 30, wiftia 

ptoveni 


prospect of a Ugh income diracHy rdated to pereqpal 
periXtiiancB. Ibe successful ca nd ida t e would be expected to 

reciwlt his own small team to consolidate his sector. The firm has 
a3QuiKibiock-tradingc^3abaityaiKlih er^3reia inapo6iticnto 

nf for l arg«yr rgmnts 5ikHi man many ofbscoinpBtitora. 


Financial Ftecnjftment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-683 0073 


InvestmentManager 

James Finlay Corporation wish to appoint 
an Investment Manager to their 
expanding fund management division 
based in Glasgow. 

Applicants for this position must have 
experience in the field of portfolio 
management and investment analysis. 
The salary will be negotiable ana 
commensurate with the importance of the 
position and includes normal banking 
benefits. 

Written applications, which will be 
treated in total confidence, giving full 
details of age, career to date and present 
salary to: 


John Cuxruxung; Esq; 

c/o James Finlay Corporation Lid. 

Finlay House, 

10/14 West Nile Sreet, 

GLASGOW G1 ZPP. 



RESEARCH/INSTITOTIOHAL LIASOR 
EQUITIES 

ORD M1NNETT Is one of Australia's largest stockbroking firms with 
overseas offices in London end New York. Applications are Invited 
for a position in the firm's London institutional dealing department 
involving liaison between the Research Department and institutional 
clients in the UK and Europe. 

Applicants should preferably have experience in itockbroldng. in 
research and/or dealing, though other appropriate experience or 
qualifications will be considered. Preference will be given to 
applicants who have knowledge of Australian companies and the 
Australian market. This is a senior appointment and an attractive 
salary package is assured. 

FIXED INTEREST DEALERS 

We are also seeking young and aggrestiva dealers In fixed interest 
securities for both our London abd Sydney offices. Applicants 
should have 4/5 years' experience and preferably a knowledge of 
the Australian fixed interest market. Those who are prepared to 
relocate to Australia will be joining a young and vital team in 
this expanding area of the firm. Excellent remuneration and rewards 
await the right Individuals wishing to join either office. 

Application* and Inquiring for both positions should bs msda to: 

J. P. Gunning, 

I College Hill. London EC4R 2AA. 

Phone: 01-42* 7031 

Qd Minnett 

is fitly percent owned by 

llfestpac 

O n M «9 OwWw 

Australia's largest Financial Services group. 


KITCAT & AITKEN 

C.K. GUIS 

In view of our proposed association with Orion Royal 
Bank, who have a major presence in the international 
capital markets, we are seeking to expand our exist- 
ing Gilts team, with a view to establishing a 
significant market share. 

With this in mind we wish to talk to individuals or 
teams who are interested in an exciting opportunity 
with attractive rewards. Please telephone in complete 
confidence, John Doctor or Alan Clifton. 

01-588 6280 


Adirect line to the 
executive shortlist 

Inte/Exee b Mr organisation specialising la tfrc confidential 
promotion of Senior Executives. 

(itierExeccfiffitt do net need to And vacancies or apply for appointment*. 
brter£x*cs qualified specialist oaff. and acce» lo ovtr 100 unadvertiaed 
vocsncfcs per week. enable new appointments ai senior levels j 
to be achieved rapidly effectively and confidentially 

ForanuutaaOytxplonafry 
matting ft&ptawr 

London OL930SO4irai9ChBrtiiflCraoaRd f VKC2. 

Hminjjton 021-632 5648 The Rotunda. New St. 

Bristol . 0272 2773 IS SOBaktetaSt. 

Edktbungh 031-226 J6S0 47« George St. 

CBUgow 041-3323672 180 Hope St. 

Leeds 0532450243 MStFaubsSL 
RMtfKSter 061-2368409 FattOtner H*e, FauBraer R. 

Theonewfeo stands out 



f 


Assistant 
Tteasuresr 

Central London £i6,ooo+car 

Our cBent h a £200 million plus turnover 
pic. manufacturing and marketing a wide range 
of consumer and hdustriai products on a world 
wide basis. 

The new post of Assistant Treasurer has 
been created to support the Group Treasurer 
whose work has expanded considerably aa the 
cpmpanyjiffi} grown both organically and ty 
acquisition here and overseas.. The idle wffl be 
flodfaje but wfB include worts oh maoegaTg group 
borrowings, cash and foreign currency 
exposures, treasiny systems development and: 
on a variety of ad hoc Investigations. 

Candidates, male or female, aged In their 
late twenties or tody thirties should be qualified 
accountants who have worked In a co mm erc ia l 
or industrial environment They Should have 
some experience within the treasury area which 
they now wish to Increase significantly as part of 
their longer term career development towards ' 
either a specialist or broader financial role. 

There is a comprehensive remuneration 
package including bonus, ntm-contributogr 
pension, executive car and salary of £16,000. 

Please reply in complete confidence with 
Ju8 ca r ee r details, reference 1349, to David 
Thompson who is advising on this appointment 


Odeers 


MANAGEMENT CONSUIXANTS 
OdgmandCoIM.OntOid Bond St, 
LandonWlXSTD • 



APPOINTMENTS 

ADVERTlSINfi 

Rate £37.00 per single 
column centimetre 


Investment Manager 
Private Client Portfolios 

Henderson Administration is seeking an additional 
Investment Manager for private dient portfolios as a result of the 
continuing growth of clients and funds under management 

Henderson Administration is an independent, publicly 
quoted investment management company with rapidly growing, 
funds under management currently totalling £23 bulum, and. the 
Private Client Department continues to make a significant 
contribution to this overall growth. 

The successful candidate is likely to be around thirty years 
of age, and he or she will have had several years of experience, 
probably with a stockbroker or investment institution, in the 
management of private client portfolios. 

Remuneration win be competitive. This wiU indude 
jH>n-contributory pension, profit-sharing, a share- purchase scheme 
and other normal benefits. _ •* 

Applications will be treated with total ccmfidentiaStyand 
should be made to C. G. Clarke, Henderson Administration Group pjc; 
26 Finsbury Square, London, EC2A IDA. 



Henderson. The Investment Managers. 


Company Secretary 

(Director designate) 

Lloyds Underwriting Agency from £30,000 

Our dient is a successful group of independent Lloyd’s underwriting 
agencies and a requirement has arisen for a senior financial and adnfimstxation 
executive. 

Responsibilities will cover all financial reporting and control functions; 
treasury and corporate administration. 

Applicants should be graduate qualified accountants aged over 30, with 
controflership or treasury m ana gement experience, preferably in a financial 
services company. 

This position offers excellent career prospects including directorship and 
the opportunity for future equity participation. Benefits wfll include a car and a 
nan-contributory pension scheme. 

Please send full career details, in confidence, to Douglas G Mizon quoting; 
reference F/58S/M at Ernst & Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU 


Ernst &Whinney 


An unportantQty appointment in 




The C 6 -aperafiwe Bank pk^amoratfliemost 
successful and dynamic of UJvBanktog 
seeks to fill the vacain 
MANAGER atits Comhffl office: 

Reporting to the Bank’s 
be efiredto responsible forthe 
of call edged, tend and otherpcatioiios on 
the Bank and its custc»ners 2 ff>d for the control of an ^ 



it 





and development ddfcvwfl be essential to achieve v 
planned expansion in market share. , - V#v . 

In line wffh the high ^dsnfributioh^ to bri made, there is 
an apwxipriate UK Clearing Bank reward package 

a ssd^^riptlesstbahJ^O^OCX), pe^ fe tenfid ; ^ . 

mArlnarto an/i noLv-flHrtn Jtco claivo . . •! ' ,v • ■ . ;. . 





Candidates, who will have proven investment 

experience in ^ financial services ... 

SedD fi^^K M. Fatrefl, Personnel ] 

_ P.O. “ 

I Balfax>n Street, ManchWterM60 4E3* : ^ 
i .-a lAfe are an equal opportunity, employee 


■Vfr 
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J Company Treasurer 1 

I City c£Z 4000 | 

Our dient, a well established £1 billion turnover trading com p any ; has enjoyed substantial 
growth, boih csganicaBy and by acquisition. Increasing awareness of international trading 
conditions has now created the need to appoint an experienced Company Treasurec 
Reporting to the Finance Director; specific areas of responsibility ^ will iodnde- 

★ Consolidation of group borrowing a i t ai y ta encs-' 

★ Coordination of group cash projection, financial pdiries and procedures. 

★ Advice on foreign exchange exposure and areas of finance. 

★ Supervision of H.O. sterbng/FX dqpartmmt. . . j 

Candidates, unlikely to be i ;,ed under 35, will have a recognised accounting or banking 
qualification, , ideally with ACT membership. Several-years relevant experience should 
have been gained in a comparable environment, Kind you must be able to demonstrate 
maturity and a high level of professional integrity 

The attractive remuneration package will indude large compmy benefits commensurate 
wiAdw6fflBority of dae position. 

Applicants should write to Andrew Sales FCC A,Extsnirive Diviskm, endosing a 
comprehensive cac, quodngref 220, ac 31 Souihfflnpton Rov^^ '-Loodoa WQB 5HK 




MichaelP^e Partnership 

International Recruitment Consultants. 

London Newlferit Bristol 


J 


MRECIOR& 
GENEUL MANAGER 



_ Our Cftenfs business has a £30m t/opjulncroaatog rapidly 1 
through organic growth, acquisition and the iauncboftioowflw 
products. In the ILK. and eweraeeft.^ The privately owned group to 
based inVtestLondon.The core business reqdrea an energoOc, 
competBRt and ambitious general manager who matehea the - 
' following proflla 

* A graduate, oommertiaBy andftoandafly oompeteiitaged ground 4(k 
3K5yeara experience as a senior manager m a aenrtce,andoC 
apedaWy sates company: 

* Experienced in rurming atarge, effecSve ReW Sates and Operttfloha 
Rxoegenerafing budgeted mwnue, cash low; and profit requirement. 
*\buvrtlbeabtetoconvfrK»ourdlerrtofyourvaluetotttebuaineea. 

in return, ourdiont offers an exceQent basic salaotpkispFOfft. - 
rotated bonus, prestige car and other fringe benem* Ben more 
important this is a career opportunity in an InrKWtfv®, dynamic 
organisation, .offering* real chaBengatolhe succmsIU candidate. 

Ifyou measure up fo and are wiffing totateon this chaBenge, . 
aendyourfuHc. 2 (Indudinflaataryprogre 88 ton)to: . 

PMA Smkmu, 84 Camden Mgh Strwei; LONDON, NW10U’ 
Ptease quota reference 5437/FT. 


Phillips & Drew 

INTERNATIONAL 

As a result of continued expansion in this field we are seeking to recruit one or two 
experienced investment analysts who are also capable of undertaking sales duties. The 
people that we -are seeking will have drive, initiative, and preferably a knowledge of one 
or more overseas equity markets. . 


A me ri c an markets or the stocks 6f particular European countries. Preferred age is 24-32. 

Competitive remuneration packages will be provided, depemfing on age aiideiyericn^e. 

Applicants should apply to: 

Miss Deborah Harman 

Phillips & Drew. 120 Mmayate. London 
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JOBS COLUMN 


Corporate Finance 
Qualified for a 
Challenging Career 

c£ 16 , 000 + benefits 

Miekad Page Partnership has never been in a 
stronger position to advise and assist you in 
your search for career opportunities in 
corporate finance. ' 

Leading Merchant Banks and Brokers now 
look to us to supply them with details of 
suitably qualified candidates from the 
- accounting and legal professions, trusting our " 
strong and direct relationships to solve their 
\reat^jnen.rproblems. 

'-Ifryou are seeking, to broaden your career . 
options and: can meet our demanding 
standards, contact Neal Wyman ACA, 
Man a g er, Corporate Finance Division, 
Michael Page Partnership, 

23 Southampton Place, London 
WCLA 2BI* or telephone him on 
01-404 5751. All applications will be 
handled in the strictest confidence. 


protest • Farming-out services 


BY MICHAEL DIXON 


Michael Page Partnership 

International Recruitment Consultants . 

London NeWYbrk Bristol' 
Btimingham Manchester Leeds Glasgow 


WHAT about executive search? 
That question has been, hurled 
a't the Jobs Column over the 
past few days by at least three 
dozen, letter writers and tele* 
phone callers. 

. They are miffed by last week's 
report of the decline through- 
out.-' 1984 in -demand for 
managers and key specialists, as 
measured by the Hay-MSJL con-' 
sultancy's three-monthly counts 
of job advertisements in leading 
United Kingdom- papers. Regu-' 
lar readers may remember- my 
commenting -that although the 

steadily falling counts last year 
-seem to support . the belief of 
Hay-MSL's Garry Long that the 
latest recruitment boom is over, 
I still insist on hoping that it 

isn’t. 

My hopefulness, however, has 
not been enough to save me 
from numerous accusations of 
being an old gloomy guts' if 
not a right Jeremiah. 

The burden of the complaints 
is that the consultancy’s counts 
leave out of the reckoning the 
job-filling activities of execu- 
tive searchers who, instead of 
advertising a post on the open 
market quietly track down a 
few evidently ' well qualified 
people working elsewhere and 
ask them individually if they 
would like to be candidates. 

Consequently a decline in 
Hay-MSL’s count need not mean 
that fewer jobs for managers 
and key specialists are coming 
oh to the UK market The fall 


in advertised demand may .be 
more than compensated by-' an 
increase In the posts being 
filled by the individual- 
approach method. And that is 
what most of the quests on- 
hurlers like to think has been 
happening. -v 

Indeed, the fact that I did not 
raise the question pf search 
last week has led some of them 
to conclude that I haven’t heard 
of the alternative recruitment 
method. Which has left -me 
somewhat miffed as well— - Jfor 
while I could not go as -Tar as 
saying that some of tqy^best 
friends, are- executive' searchers, 
over my 12rears Trf writing* this 
column I have, come to know a 
fair number and know of a good 
many more — although, not as 
many 9s are. known, to Robert 
Baird, publisher of Executive 
Grapevine. - • ... . 

He estimates that about" 700 
executive search consultancies 
are now operating in the_UK 
and that their combined fee- 
incomes in 1984 totalled 
roughly £150 m. Some of them 
also, recruit .by.;advertxsizig;.i)ixt'' 
Mr -Baird's Impri^aiLisJgat'in: 
recent years search has 
accounted for a steadily increas- 
ing share of the ,overal£. busi- 
ness. „ . - r.'j 

The same faith in the con- 
tinuing .growth, of the /Iddden 
part of the recruitment 'trade' is. 
shared by the bulk n£ thevother 
people who have commented, 
several .of whom say that many 


search ‘.consultancies have 
lately been increasing- their 
staff. 

While tempted to share their 
faith, Z am troubled by a cer- 
tain trait commonly shown by 
such consultancies. .Just as you 
never meet a farmer who is 
doing well, you don’t ever seem 
to come across an executive 
searcher who is doing badly. 

So the only reply I feel it 
safe to make to tbe question 
whether the boom in search out- 
weighs the decline in advertised 
demand, is that I do not know. 
Nor, almost certainly, does any- 
body else. 

But although the overwhelm- 
ing majority of the optimists 
base their charges of over- 
pessimism against the Jobs 
Column on the unknowable state 
of the search market, one has 
distinguished himself by being 
brave enough to make a test- 
able claim. He is David Duncan, 
managing director of Team 
(Management Appointments). 

Mr Duncan argues that the 
recovery in the UK economy has 
taken the pattern of sharp 
'improvements . followed .by 
smaller declines. Taking tbe 
Hay-MSL counts as a particular 
instance, he points out that 
.since 1980 there has been a 
marked increase in the number 
of executive-type posts adver- 
tised between the October- 
December quarter of one year 
and the January-March quarter . 
of the next 

The count of 4,077 for the 


last three months of 1980 was 
followed by a 14 per cent in- 
crease to 1658 in the first three 
of 1981. The corresponding in- 
crease between the end of 1981 
and the start of 1982 was from 
1988 to 6,617 or 33 per cent 
for 1982-83 from 6,468 to 9,100 
or 41 per cent and for 1983-84 
from 8,560 to 10.637 or 24 per 
cent 

Accordingly' he predicts that 
the count for January-March 
this year will be a minimum 
of 33 per cent up on tbe 8.893 
posts advertised in the last 
quarter of 1984, with at least 
11.828 jobs openly on offer. 

Once again I hope he's right, 
although I would not take any 
bets one Way or the other. 

Coming trend 

CONSULTANT Christopher 
Kiddy lias came up .with an 
opening of a kind he expects 
to take a rapidly, growing share 
of the employment market. 

He foresees an end to the 
days when companies of any 
size almost automatically em- 
ployed -in-house- "specialists to 
provide the services they 
needed. From now on, regular 
payrolls are likely to be re- 
stricted more apd more to types 
of staff whose constant atten- 
dance is directly essential to 
the running of the business. 
Less central services will in- 
creasingly be farmed out to self- 
employed specialists. 


That approach has been 
chosen by one of his clients — 
a big insurance-based financial' 
services group in London — to 
equip itself with a group man- 
agement development consul- 
tant. 

Since he may not identify' 
the employer, *he promises to 
abide by any applicant's request 
not to be named to his 
client at this stage. 

The need is demonstrable- 
success in management develop- 
ment work as an in-house 
employee of at least one -ener- 
getic company and possibly also 
as an external consultant Key 
activities are the identification 
and assessment of senior man- 
agement potential, cultivating 
a top management attitude 
which concentrates firrnlv on 
getting results and helping 
high-rankers in different parts 
of the group to work together 
effectively In teams. 

- But the group has ■ decided 
against taking the newcomer on 
to its normal payroll, not least 
because it thinks management 
development activity is likely 
to be more effective in the 
hands of someone relatively ' 
free from constraints of com- 
pany politics. 

Instead there will be a con- 
tract for 200 days work in each 
of the first three years, 190 days 
in the fourth year, and 180 in 
the fifth. Mr Kiddy says tbe 
group expects that in the mean- 
time the consultant will build 


up work for other clients, for 
although it may want to con- 
tinue the contract beyond five 
years it. may equally well de- 
cide not to. 

-The. fiat fee in mind for the 
first year is £32,000. 

Inquiries to. C. Kiddy and 
Partners, 43, Queen Square, 
Bristol BS1- -.4QR; telephone 

0272 215275. . 

Pay consultants 

RECRUITER Christopher West 
of Courtenay Personnel til 
Maddox St, London W1R 9LE; 
tel. 01-491 4014,. telex CSI 

268312) seeks about four people 
for the new.UK branch of the 
U.S- Slbson/J and H personnel 

consultancy.. _due to. open in 

London tomorrow? "So" hurry 
along, please. 

One recruit will be entitled 
“head of remuneration.” The 
need here is for success both in 
practically applying . expertise 
in pay systems and in develop- 
ing hew business. Salary from 
£35,000 plus bonus on results 
and car. _. 

The others will be consultants 
demonstrably up to date on 
matters of incentive schemes 
and other benefits as well as 
pay, and practised" at negotiat- 
ing with top-level executives. 
Salaries from £20,000 upwards, 
again plus bonus and car. 

All candidates, by the way, 
must be able and willing to re- 
frain from smoking while in 
the office. 


friTITL 


TTi lU RTiRufi 


Switching to the Far East 


An unusual and exciting opportunity tias come up for an 
outstanding young investment professional to switch to 
Japanese and Far Eastern Equity Fund Management 
based te the City Qir Cttent is a leading Investment House ' 
with a deserved reputation for performance In this area 

"The man or woman appointed wiU have at least three 
years? expenence^'-g^nerar^equity markets- with .a' 
demonstrable record of successful management of funds. 
Ideally he/she would have worked in the UnitTrust area 

On appointment the successful candidate will work with 
one of the most highly rated specialists in the Market. 
Alter a suitable period, he/she would take over the 
management of specific high performing Unit Trusts. 
The job will .involve some travel and is likely to appeal to 


Business 


a person with an affinity for and understanding of 
Japanese and Ear Eastern culture and infrastructure. 

A willingness and ability to learn the Japanese language 
would be a considerable, but not essential, advantage. 

- Remuneration which wHI be generous can be negotiated 
in line with experience. There -is a rsnmpany.car.aQd a. ■ 
subsidised mortgage schema >' . a .. •. . 

Please write initiafly with fujl censer defeylsS>^&♦^shel; ,^ > 
quoting Ref. 622, at Overton- Shirtey-8rBarTy, TYinoe - 
Rupert House, 64 Queen Street: tondonrf&IR.i3AEfc' • 
Telephone: 01-248 0355. - • 

Overton Shirieu &13arrv 


Ourdient is a well established international consortium bank.lt is expanding its Corporate Finance Department 
To balance the alreadyenlargedteam.it requires anexecutivepreftirably with an accountancy qualification. 

Theperson appointed will be aped between 26-33 with two or three years'experience in the corporate finance 
department of a bankorother financial institution ora managementconsultancy team. Essential qualifications 
arean ability to analyse financial problems,desigTi solutions, to negotiate theirimplementation and to direct 
foe momtoringxrf results. 

Salary will be in the range of £ 22 . 000 plus performance bonus, a car and subsidised house loan. 

Please make written application in confidence to the Senior Consultant. 

NOEL ALEXANDER ASSOCIATES 

International Advisers to Banks and financial Institutions 

.-^AX^ARDROBEHOUSR-WiARDRdBETLACETdNDdNEGT/jAH 7 ' 

, - Telephojie;oi-236 1851' ;...r . : . ' ' ; Tdex: 8812703"' 




c £ 16 K 

Are your future plans as good as ours? 

Information and the speed with which it can be obtained are vital elements in 
the success enjoyed by our client, a-major Re-insurance Broker based in the Gty 
To maintain ancfincrease their lead lathis field their Systems Servjces function is being 
enlarged ■ 

To bring balance to the team they now seek a Business Analyst to act as a Jink 
between the user groups who conduct the business and Systems Services, who 
provide information and systems. -•/••• ; 

\by r initial task will be to analyse and fully understand the business and assist in 
the production and maintenance of a.business process model against which new 
business systems can be evaluated As ovr business is continually evolving vou will 
need to identify new business trends and their systems implications through dose . 
liaison with the user groups as well as looking foropportunities to make improve- 
- ments within existing business areas. \bu willbe responsible ona project by project 
basis for producing viable business plans and liaising close "”’***' 

Planner to identify the system developments required to 
necessary business data. . ... 

A graduate in your late twenties to early thirties and possibly an MBA your 
experience must include at least two years' as a Business Analyst Articulate, numerate 
u will used to ore sen tine vour ideas to senior management and 


UNIVERSITY OF DUNDEE 
Centre for Petroleum .' 

Mineral Law Studies 

Application! are Invited for thft'ffbTt 
of LECTURER. IN PETROLEUM, LAW 
in the Centra for Patroteum and 
Mineral Law Studios In the Univer- 
sity of Dundee. Applicants should 
be law . .graduate* or shojgd JiqlfJ 
professional legal qualifications.' pre- 
ferably both. The post la for Mach- 
ine and research In at lead two 
of the fattowlna. UK Patrolewn-Lnw;. 
International and Comparative 
Petroleum Law and the. Into Biatftwud. 
Law of Marine Resources. Salary 
scale currently £7,520 10 £14.925 
but due for review from April 1985 
with placing dependent URoniqqaii-/ 
teutons and experience. . . . . . 

Further particulars are' -available 
from the Personnel Officer. The 
University. Dundee DD1 4HN. with 
whom applications (S- copies -.con- 
taining : fob career details -sitd-tlrt 
names of 3 referees) should '-.-bo 
lodged by 4 April 1985. Please quote 
reference EST/G/BSfFT). 


Regional Co-ordinator 

(USA & South America) 

S.W. Berkshire Salary Negotiable 



Blue Circle Industries, the British based 
international building products group, wishes to 
strengthen the management team responsible for 
developing and administering its activities in the 
United States and Latin America, where the 
Company already has substantial business 
interests. 

A Regional Co-ordinator is to be appointed 
who will monitor the current performance of 
existing companies, evaluate business 
opportunity and conduct negotiations at a senior 
level The appointee will be expected to progress 
from this post to a senior general management 
appointment overseas. ... 

- Candidates must be self-motivated graduates 
who are capable of dealing with a rapidly changing 


business environment. Preferably they will have an 
accountancy or business qualification, and several 
years broad management experience in a 
manufacturing industry. Ideally, they will have had 
experience -of working in the Americas, and be aged 
between 35 and 45 years. 

Successful candidates will be expected to 
travel to the Americas at short notice, both for 
visits and for short term attachments, and a working 
knowledge of Spanish will be a distinct advantage. 
This position is based at the Company's headquarters 
which is mov ing to Aldermaston in September. 

Please write with a full CV and salary details 
to Peter Pearson, Management Development and 
Training Manager, Bine Circle Industries PLC, 
Portland House, Stag Place, London SWl E 5BJ. 


O 


Blue Circle Industries PLC 


[n, present and use the 


INTERNATIONAL 


ca cable of taking a broad business approach to problems. Insurance or Re-insurance 
experience would be helpful but is not essential, you should however be a computer 
.user with some experience of modelling. . 

This is an opportunity for an ambitious man or woman to make a significant 
impact QnJheqrerformahce of the Company and one which will lead to greater 
opportunities within this successful and expanding group. . . 

- : fhebecefits are excellent arid indude a negotiable salary around £16K, free. . 
life jrau^cTpension scheme, free restaurant anS relocation expenses if necessary 
Please write, with full career details to David Konrath the advising consultant. 
No details will be released to our client without prior agreement 


Recruitment Consultants 

199 Knightsbridge, London SW7. 
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eurobond settlements 

‘ Ase2»-28 £*,000-£10,000 

® + First-class benefits package 

If you are looking to develop your caper in 
Eurobonds and havt at least two to three years 
relevant^etticments’ experience, please write with 
full curriculum vitae to: 

Operations Ma nager 

^SUMltOMO riiNANCE ^ INTERNATIONAL 

107 Cheapside, London EC2V 6HA 


AN EXCELLENT 
OPPORTUNITY 

for you to join a Urge national 
public company which is 
expanding, into new and excit- 
ing areas. If you have the quali- 
ties to run your own business 
with full .support. and Jacking 
and. live in London and home 
counties, ring Robert Harris on 
OJ-491 0736 during office hours. 


An international investment bank is looking to recruit 
an individual to join a small but expanding London' 
based team working exdusryely on advice to a key client, 
which is aiming to become an mceraationalJy diversified 
investment holding company Th e advisory team is 
responsibleibrseekingaricl identifying opportunities, 
assessing and recommending investments, and 
providing momtoringservices on behalf of the client 

The opportunity; wKchfthsmqw developed is for an 
individual with dime ancFambition to assist the team 
' and, primarily, to provide analysis and research skills. 
Thesuccessful candidate will probably be a joung 
qualified accountant or MBA. He/she will have at 
least3 to4y«iE experi$pP®Jp the research department 
of a stockbrokjng finij of merchant bank or in 
consultancy, and will have first-hand knowledge of 
business deals and investment decisi on taking, 
preferably in Euiqpeor US A- as wellas UK. 
Ianguajp skills wifi be an advantage, as some overseas 
travel snkelji .f . f-S - 

An attractive remuneration package, including 
aon-contributory pension and medical insurance, is 
available. - 

Apply mconfidence A8915, Fmandal Times, 

30 Cannon Street, London EC4 P4BY. 


FISONS 

UK Pensions Manager 

Ipswich c. £25,000 

Fisons ptc is a major international group with extensive interests in pharmaceuticals, 
scientific equipment and horticulture. The company has achieved record growth and 

profits in recent years. 

The group is planning to strengthen its Pensions Department based at Ipswich by 
recruiting an experienced professional, responsible for the supervision of substantial 
hinds under city-based management Additionally, the Job holder is responsible for the 
administration of all aspects of the UK pensions operation in respect of members and 
penstoners. 

Reporting to the Director of Group Pensions, the successful candidate will have rained 
a minimum of five years of progressive responsibility with a UK pension scheme. 
Ideally, applicants should be aged 32 to 40 and seeking broader scope than currently 
available to them. 

Salaiy will be commensurate with the considerable importance which the company 
attaches to this role. Fisons offers a competitive package of employee benefits and a 
comprehensive relocation scheme. 

Please write - in confidence - enclosing a.detaifed curriculum vitae indicating how you 
meet the requirements of this position to C.V. Jackson ref. B.6004. 

This appointment i$ open to men and women 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

CMconii Europe, m AmoHcas, JUnea, Aumtasta and Asia PaoSc. 
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MANAGEMENT SELECTION 




Pension Fund Management 
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Circa £30,000 


Scotland 


A 


This is a key development rote within a 
-signifk^Sartt^^ 
which has a worldwide reputation in 
the field of investment and fund 
management 

The main thrust of the rote is to 
prepare and present the institution's 
policies and record of investment 
performance to a range of clients within 
the UK pensions market There wilt be a 
close working relationship with a 
successful investment team. 

The requirement is for a sound 
background of fond management 


experience, either UK or overseas, 
backed by the personal qualities needed 
to communicate that knowledge 
effectively to sophisticated pennon 
trustees and professional advisers. 
Success will bring further personal and 
career development within the investment 

field. 

Age: 25-35. Location: Scotland. 

Please write in complete confidence 
to Peter Craigie as adviser to the 
institution. 

Arthur Young Management Consuttart 
17 Abercrornoy Place, 

Edinburgh EH36LT. 


Arthur \bung jlggggjj^ 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


r 


Market Makers 


1 


to £50,000 

Our client, a leading financial Institution, seeks several high calibre individuals for 
key roles wilhin the dealmg/irarket-making area. 

Candidates must have at least five years’ experience, ideally gained within a 
jobbing environment, and will be expected to play a major role in establishing the 
firm’s market making capabilities. The rewards for these demanding positions will 
be made attractive for the right individuals. 

Please contact Stephen Embleton, Investment Division, 23 Southampton 
Place, London WC1A 2BI? telephone 01-404 5751. All replies will be treated in 
the strictest confidence. 



HydfePKrkSoPsCiiCIkKD ig fat rf i ri^ c^LiindooSWlXTLE. 

l&atZSeitt -Telex: 23874 


L 


Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk Bristol 
Birmingham Manchester Leeds Glasgow 


Senior Trust Administrator 


FI 


Our client is a leading US intOTiational bank wth a long established 
presence in London- Hie recent expansion of the Trustee business of one of 
the Bank's wholly owned subsidiaries (an English Trust Corporation), has led 
to the creation of this position. 

Applications are invited for the position of Senior Trust Administrator who 


m 1 1 / . • n Ivl. TT^. “ iTw : • • T.’ V .V .ViTf rTF 


appointments, and who will report directly to the M a n agi n g Director ofihe 
Trust Corporation. 

Experience and a detailed knowledge of all aspects of Trust administration, 
particularly in the area of Eurobonds, Debentures and Loan Stocks is 
essential It is expected that the successful candidate will currently have a 
responsible position in the Trust Department of a magor bank or insurance 
company 

A competitive salary will be offered commensurate with qualifications and 
experience, plus an excellent package of fringe benefits. Those interested 
should write, enclosing a detailed cv n to Chris Smith at the Banking and 
Finance Division, 23 Southampton Place, London WC1A 2BP, quoting ref 
347L You should indicate any banks to which you would not wish your 
details to be forwarded. 


I_ 


Michael Page Partnership 

InternaticHial Recruitmert Consultants 
London NewYwk Bristol 
Birmingham Manchester Leeds Glasgow 


Marketing Services Manager 

Design Your Future 


Axe yon eopezxemoed in Waratara design and 
dip^maiPBareytmpmTen ajp y wiiiiii gskiHa 
and a good qnd e ra t and m g of iuw e itm eng if so 
hefap alUact inYBgtment to trris Mgfiiy socc fls sftil 
-ana fast eapandinq mot tnxrf company by 

talrWy » .igiVnlffy JbT the plTiritnCT ■ anil 

desi g n at fee whole range of their manaating 
services. 

As a result of mepmuann our dient already 


aiiaiw of their maiketing znatedaL is creating a 
new position fix: a madwting services manages. 
As a key member of the marketing team yun 

win plan and coordinate all the co m pa i y fe 


promotional and co r porate literature, develop car; WPA and 
their direct mail activities and provide support scheme. To apply t 
tor fiaprefesrional adviser and pnblicrnadast- Lord, Senior Con 
mg thrust Thiav^irwi^TOliaisi^ with invest' Associates Lunin 
Tnoyit Twa w jw* aru^»r niiV»^ ijw j p grcnttm«»I fy, tfra VVC1V 61 

5 m Gripps, Sears 


UK and ffn u wi iii n n t h e carresanvfe 

print activities, writing and creative daragnT* 
Aged 28-34 nu are jaobaMy working fa the 
mutating department of a unit trust group, 
TUB u ranew com pany baildmg society or related 

frumeikl ieiiHlulinn. "You. *"TTl |i| DOB good 
i fs tlnp and rwjiel M lin w iI mdOfl, 

initialise nH die ability to achieve rt tm i 'Hiiim 
Wbddng in an informal and dynamic environ- 
ment yon win very reach create yonr own 
appcetmd&M and prospects tor pr o mo tion in 

IwIl iqpewHnj | | M I ff ft awmlUmt. 

Itemniwrgtionwfflincinde a competitive salary 
in toe reage £30000 to £3&00ty boon* congaaay 
cm WPA and nem-cantziba&ny pension 
scheme. To apply telephone crwrlte to Barbara 
Lord, Se ni o r Consultant. Gripps, Sears and 
Associates Limited. Hbtbotn, 

te n d on WC1V Eft Talepboae (tt-404 870L 


STOCKBROKING SETTLEMENT STAFF 

Leading firm of City Stockbrokers require experienced person, in 
Dividends (Foreign and UK), Rights, Allotment Letters, Stock 
Situations. 

The successful applicant should have at least 5 years Stockbroking 
experience, preferably in all Settlement aspects, be in their, mid 20’s 
and be prepared to organise varying work loads and take responsibi- 
lity for staff. 

Due to the forthcoming changes in the City, applicants must have a 
flexible attitude. 

An attractive remuneration package will be offered. 

Write in confidence to Box A8916 financial Times, 

10 Cannon Street, London EC4P 4BY . . ‘ 


_l 


APPOINTMENTS 

ADVERTISING 

APPEAR. EVERY 
■■ THURSDAY 


ONE TAX PROBLEM ORFATES ANOTHER 


CORPORATE TAX CONSUUANTS (£20,000 


The more successful you ora of soMng our 
clients' tax problems the greater your c**n 
wB become aslhe rewords start to occwe. 
Chffiem Ftncndcd Services Is a teacSng irter- 
naHoncdtaxartofinancWcMnsitancyoflef- 
Ing a broad range of speck** senaoes to 
industrial and commercial otga nfe aflons. 
TatoBy Independent we areementty er^oy- 
lngctoexidjtogperkxictfdQvrfopmert 
Addfiond Corporate Tax Cbnsuflonis a& 
required to Join a rnitf-efistipfined team 
deaSng wRh a range erf ptanrifog, ocMsary 
and compifanoe acflvffies for a vrfde variety 
of dents. Close Besson wflh cBerds is an 
importantpOTt oflhe senricewe ctffec 
Aged preferably under 35. you should be 
a Chartered Accbunfcrt Inspector of Tares, 

Sa8dtocH3tBcrosteclrrespecfc«orprafessk»r 


asound knawledg^afUKoofpprate fcwatlon*: 
an Immediate grasp rfcompteKtransdcilorw * • 1 
aid commercial problems together with . 
cieac concise comrrxjnKxrfjon skSs are - 
e sse ntial . \"' 

Salaries negotiable around S2OQ0d'wJtf be • 
enhanced b/vofoable benefits. These am 
kgyposflkx)sv>ffi^atti1vfogcompqnybper- ~ 
afing auf of superb offices h a very 
corwenter# location. • 

Excellent career prospects for those who 
achieve results. 

Apply In writing wShfol CVto 
Dermblbppec Chakmarv 
0#Brnftwrtcid Services UrrfecL 
90 fottenham Court Road 
London W1PCVW . 

-Telephone 01431486* : ‘^.V- ■> 


The Independenf opproach to financial proWem-soMrig 



H 



Executive Search and Sekction Consultants 

BOOWOBAM, CABBBF. G&ASCOiK LEEDS LONDON, MANCBEimRNEWCASXLZSBEFTlELDntaWEWSOR 

Senior Internal 
Communications Advisor 

Major EUernationdtBank 

(My, substantial remuneradonpackage 

This is a new senior a]^xrintaieiit within a division of a major intarnatiopal back. 
Hie propose of ttw Jobis to direct and lead flie active development of internal 
communications to achieve significantly higher levels of awareness and 
understanding of the cfaasian'sbnsLoess, objectives and strategy. Tha need is for 
an experienced communications professional, probably with a PJL, racfio/TV, of 
journalistic background, and easentially someone who understands business/ 
marketing. Candidates will be aged early 30's+, highly experienced in oral and 
written cxammxnitcatforis, used to dealing at senior level withpctacmefia 

connections. A suitable remuneration package will be arranged to suit individual 


J.fL Feathersfame, Refr 12326/FC Male or female candidates shoeldtel^honein 

ccmfidence for a Personal History Form 0532-446661, 7 Lisbon Square, 

LEEDS, LSI 4LZ. 


Investment Analyst 

- UK Equities 

The British SteelCqrporatfon Penaion Fund has 






to possess flair aswefl as thorough 
analytical abffity - 

Appfcants should have a degree or profaBalopol 
quaMcatton and have 3 years experience gained 
in a stockbroker or tovestnwm Institution. . . ' 
Pleaee write, encloring a CVaunVn arising . 
your career, and detalfing your cuifent 
reward package, tp> 

InveatmontMinager, 

BSC Pension Fund, ' ■ -■ F • 

Radstock House, ■ . " r*. 

G Ecdeston Street 
London SW1W9LX 



Anr w B fnhdhawtifll fim rfsoitidtPis with an es t abli shed City presence, overseas 
^fficre: nfwT a tr>rvT staffing nfatoumi 250 people. They require an cxccptkmal pereento 
^tv.ffhgT ^/^llfinar^aT gn^^minim re^gffiugQftfafcb ^tMaaanri actagittpaitneg- 
ship secretary 

Reporting to the Excaitivc PflXtncr. the successful c an di da te willtx: building upon an 
i^hHsS and respect^ rok at a tiiM of rapid djangcairidcvelopcociit. 

aged around 35-45 will be qualified accountants who can demonstrate 
yprrwre at a w^inr lfw:! in a service cnTOo mn e nf . preferably ^ within apanpership. 

For an immediate arri totalfy confi d ential disensaou, please' tel^hooe Ptter T 
TOlir^iaio on 01-283 3070 todqj orbettier still send him under strictly personal corer 
a conmehensivecnmculuxii ritae, (reference 33)u Spkex and Associates, 

Eaecative Selectim, St IS^Quy Axe House, London EC3A 8B). 

Speer and Fegler Associates 

Management Services 


LIFE AND PENSIONS J 

We are a tea^og finu of stockhrokm wlto are s^iig a 
senior pawn to ran oof B£b ™i Ka ^ na a i. • ■ 

The ideal ca n di d a t e will be well versed in all aieas of 
transfer tax mitigation, die ^plkation of life msunrnoe hi' thg 
widest sense and all aspects of pension jdazming. A workmg 
knowledge of tax is essentiaL , -fifea&y be wfflhe ii .jE&?fUKtiaL 
or early fixties, having aiwovesnrecordjnthe (d>oye iu^,aad 

tijrodgh_ ^ " ... '.’ 7 . V ' 

The post Js at pai^/director levri*and this wiSiic 
in die renmneration p^Trag* - 

h ihe first instan c e, please write to:— - - --- 

lan Maxwell Scott, • s ; 
ficrlmgeoor, Kemp-Gee ft Col, . \ 

20, Copthan-AYenae, • r 
London, EC2R 7JS. - 
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ChemicalBaink 

FOREIGN EXCHANGE 


This is a unique opportunity to join one of 
the most successful worldwide foreign, 
exchange and treasury operations. 

The task will involve: 

★ Trading Spot & Forward Australian Dollar 
and Major European Spot Currencies. 

★ Developing Corporate Foreign Exchange. 

★ Building a professional team. 

It follows that you should he: 

★ Experienced in F.X. : minimum 5 years. 

★ Aggressive. 

★ Bright. 

★ Profit orientated 

★ Treasury career orientated. 

Career prospects are excellent, salary and 
benefits are both competitive and attractive. 
Please write enclosing foil details of 
experience and qualifications to: 

MrStuartMain ' 

UK Personnel Manager 
Chemical Bank 
180 Strand . 

London WC2R1ET. 



COMMODITY 


mm 


person with knowledge 
and 

experience of futures 
markets 

is invited to. apply for 
Brussels/London based 
position with inter- 
national company. Excel- 
lent prospects and terms. 

Write Box ASS 25, 
Financial Times > 10 
Cannon Street; London 
EC4P 4BY • - 


( Sterling Dealer 

- KLemworfc, Benson limited requires an experienced STERLING 
DEALER in his/her mid-twenties. Applicants must have a proven 
t rac k record in Sterling Inter-Bank Dealing, CDs and other Money 
Market Instruments. A working knowledge of the Financial Futures 
Market is preferred birt. nnf. Baagntial 

The remuneration package will be highly competitive include 
mortgage subsidy, BUB\, nimrcoiitributoiy pension and free life 

»iwiraTW» 

Please write in confidence enclosing personal and career Hetnilg to:- 
Gareth Hughes, Personnel Officer, Kleinwort, Benson Limited, 
20Fenchurch Street, London EC3P 3DB. 

„ Kleinwort 

The International Merchant Bank — 


Financial Analyst 


NW London 

. Qnr Client is a highly sncce gsfi il T7TT rihpmfca l 
company and part of a major international group 
with worldwide, diversified interests. 

An attractive opportunity has been, created for a 
recently gualified graduate Accountant or MBA for 
the position of Financial Analyst. Reporting to the 
Financial Director, the ]»st calls for complete 

responsibility far financial analyma. Tina- will mdndo 

detailed investigation of capital expenditure 
proposals and business planning. 

Perscmal qualities are most important -good 


c£16,000 + Car 


with self-motivation are dll essential i 
expected that the person appointed w 
between 25 and 27. 


jredients. It is 
be aged 


Together with a progressive salary an 
car, good prospects exist for an effective 

Please write with full c.v., quoting 
ref. 827, and listing any companies to whom 
your application should not be forwarded, 
to: R.L Atkins, Managing Director, 

BUey Advertising (Southern) Limited, 

Old Court House, Old Court Place, 
Kensington, London W84PD. A 
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ABERDEEN BIRMIN GHAM BRISTOL EDINBURGH GLASGOW LIVERPOOL LONDON 
MANCHESTER NEWCASTLE NOTTINGHAM PERTH 




Confidential Reply Service 

A nanbs of the Rix Stewart Group 
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Treasury management and should preferably have the ' 
professional (ACA, ACCA or AIB) and academic 
' background to support this work experience. They will 
also need the personal skills necessary to control and 
develop a department of 11 people and influence line 
management in the efficient control of working capital. 

Please apply in writing with full career details to: 

The Orgamsation and Management Development . 
Manager, Ellerman Lines pic. EQerman House, 

32-20 Camomile Street, London EC3A 7 EX 


Ellerman 1 


Prospective Partnership Secretary 

This rapidly expanding firm of solidtore with a city 
practice seeks a professionally qualified finance : 
administration manager who wiU be 




partner, upon completion of a probationary 
The successful applicant will he responsible for the 
administrative and financial activities of the _firm 
and wiU enable the partners to devote their tune to 
professional practice. . 

AnnUcants will be aged 30-45, will need to be skitful 
in developing good working relationships with 
partners andstaft; experienced in financial manage- 
SSnt and administration as wed as J«£coinr 


Mrs Pat Pledger 
Personnel ManA^er 

CapitaLHonse, 42' Weston Street 
London SE1 3QN 


WANTED \ 


SUCHTtYUSED 


GlCHUSID lissssssF 


London: W-S*> 67TI 

BEgSgESSSSiSSlS^ 


Project Manager 

London 


X ook forward to a worthwhile career with a company which is experiencing 
J rapid growth and aiming to become the world leader in its field. 

Qor dient needs * computer pmfiwtinmii t/> manege * t«nn m pigprf in pnunrfing 
on line fond zna paganaen t services to a wide variety of insti tutional investors. 

.* ,-lbtir brief would be- to apply .your business i«ntwn in the development of dim 
products and to ensure a rranTnurmil success of ^w» projects, under your. 
1 management aiKicontroL - -,- t *•' • 

To acbievetfais you must have knowledge of the ‘CSty* and some relevant 
experienceTh theihvestmaht or fund management fields. It is expected that you 
will be educated to degree level and have sound project management -and- 
ay stamg dwagn experience. 

Salary will not be a barrier for the calibre of person we seek, and included is a 
company car along with significant fringe benefits."' 

If you feel you can fill this challenging role we would be pleased to hter from you. 

Please write with full CV to Barrie A. Whitaker; 

Executive Selection Division, 

Price Waterhouse Associates, 

Southwark Towers, 32 London Bridge Street, 

London SE19SY . , _ 

quoting reference MCS/5031 . • jBuaness Needs 


A leading international bank 
with a demonstrated commit- 
ment to the International Capital 
Markets is currently recruiting 
experienced' sales executives to 
s t ren gthen a dynamic team 
covering world-wide sales of 
straights, convertibles and- 
KRJfts. Our client already enjoys 
a high profile in the league 
tables and will become even 
more active during this year 

We look tor high calibre execu- 
tives with experience in /euro- 
bond sales. Educated and pre- 
sentable and with a positive and 
disciplined . attitude, you will 


have demonstrated the ability to 
build a sound client base. 


Opportunities to develop your 
career further are excellent with 
a powerful organisation commit- 
ted to expansion. A competitive 
remuneration package with the 
usual banking benefits will be 
offered to the right people If 
you are interested please tele- 
phone or w r i te to Derek Cox of 
Cripps, Sears and Associates 
limited. Personnel Management 
Consult ants, 8 8/89 High Holbom, 
London WC1V 6LH. Telephone 
01-404 5201. 


Group 

Chief Executive SALARY -NEGOTIABLE 

SAND AND GRAVEL ETC. 

ROBERT' BRETT & SONS LTD: is an established private company which has 
developed into an expanding group. Its main interests are sand and gravel, ready- 
mixed concrete, aspfiBlt, transport, civil engineering end allied activities. The 
company is centred In Canterbury with depots throughout Kent and Essex and 
with a granite quarry in Jersey. 

The forthcoming retirement of our Chief Executive will present a unique 
opportunity for someone within approximately fifteen years of retirement to take 
full executive control of the Group. The managers of the companies in the Group 
will report directly , to the Chief Executive who will be responsible to the main 
Board for all matters concerning overall administration .production, rales, distribu- 
tion, land and future development. 

The successful candidate will have a knowledge of business finance and economics 
and esrantial requirements are: executive experience in the sand and gravel, or 
allied industry: proven record of success in top level general management; and the 
ability to give an enthusiastic lead to the existing management team. 

Fringe benefits usually associated with this level of appointment are included. 

Please write, in strictest confidence, with full career details, to: 

A T. W.- Brett, 

Robert Brett & Sons Ltd., 

ROBERT BREiranap Brett House, Wincheap, Canterbury, Kent CT1 3TZ 


Robert Brerrancup 


Eurobond Sales 

Join the Leaders 


Cripps, Sears 


After Big Bang - where will you be going? 


Excellent opportunities existforthree enthusiastic and enterprising 
individuals who wantto express their skills in an exciting environment 
Our client is an old established London Stockbroker who intends to remain 
independent in the face of the forthcoming City changes,. 

Applicants between 25 and 40 must currently be conducting substantial 
business in the Stock Exchange and wish to take anective role in the 
partnership within 3 to 5 years. 

Don't YOU be left behind. 

Call PhnStaveley on 01-431 3188. 




APPOINTMENTS 

CHAJTTfflHOCSE APPOINTMENTS IJMTTED 
EUROPE HOUSE ■ MKLDHUfiE OUTRE ■ LONDON EJ SWA ■ «-4S 31W 


PERSONAL 

FINANCIAL 

PLANNING 

A leading UK Institution with a 
unique Investment idea wish to 
appoint three people between 
30 and ‘ 55 for . its marketing 
operations, possible earnings 
excess of £30.000 per annum 
(commission) 

Telephone bn Kirkwood 
on 01-831 8687 
SUN LIFE UNIT SERVICES 




EPSWM 




CREDIT ANALYSTS 

£12,000-£1 7,000 

We have a number of quality vacancies for experienced Credit Analysts. 

Our clients range from International and Merchant Banks to large Commercial Banks, and the 
positions cover major Corporates, Banks, and Country appraisals. 

Applicants should be of a good educational level, possibly Degree/ AC A/ AIB, or have had the benefit 
of a formal U.S. Bank credit training programme. 

An in-depth experience of major account balance sheet appraisal, gained within the Banking sector, is 
sought. An additional European language could be advantageous. 

The vacancies have excellent potential for career development. The age range envisaged is 25-35 years. 

SPOT DEALERS 

c£22,ooo + Bonus + Benefits 

A major International Bank with a highly active and rapidly expanding Dealing Room seeks two 
additional Spot Dealers. 

The successful candidates will be in their mid 20’s and have at least three years experience in a 
substantial bank, dealing spot in Dollars, Yen and all major European currencies, particularly Deutsche 
Marks. 

In the first instance please telephone or send detailed CV's to: 

Richard Meredith or David Williams 
All applications will be treated in strict confidence. 

Jonathan Wren & Co. Ltd, 170 Bishopsgate, London, EC2M 4 LX. 

01-623 1266 



SR? 
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Research Analysts 

CITY 

A pre-eminent firm of stockbrokers seeks two intelligent and articulate 
people to assist in developing its business with Corporate and Institutional 
investors. 

These career opportunities are in the following sectors: 

• Oils — A background in the industry, and familiarity with its 
business practices and accounting conditions, are essential. 

• Overseas Trading and Shipping Companies — An 
accountancy qualification is' essential, preferably followed by 
about two year? experience, not necessarily related to these 
sectors. 

The requirement in each case is for energy, self motivation, and outstanding 
personal qualities which will enable the individual to forge successful 
relationships at top leveL 

Age 25-30. Remuneration about £20,000. 

Write in complete confidence 
to A. Lon gland as adviser to the firm. 


TYZACK & PARTNERS LTD 



'T 


Young Graduates 

Succeed 

in 

Marketing 


w^MwgnT Tnnf trrat group with £300 roUfion Tmdargiaiiag'BP^tig 

derakfpment of new semnesu, it now needs to xacr mt ctfito gtafflglM irtjowffl. pecaowuy 

involved in dOTgcpiag fleas madwtmg xteax an d riwi i w ww i i a te a nwl flafrfca mooatL, 

Marketing Bcecutte 

£13-£15 J 00a 

Aged 22^38 with several yea 
^■pwriaiiee ia mfa wahiM n l unfnfteii a rea, yoa_ 
be involved ■ with all .aspects .of .martetnig, 
feinon with mtoiag Ba in the 

X3K and ‘abroad. and designing 

jj liff t y f m m tf - ««< pr mwnKnnaJ mitoM adygfirfatt 

ynd special project am yjnu^ ilg. This W 
extremely- cfcaftengmg' rate iwjnzriag first dw* 
organisation, ereatxre and pe rson a l sHalte 


- *£8,500 ...... r . 

b ywr eraSy fosodsa youvilll ■: , . 

secant -graduate or luvo tg» to l yoart , . 
u WBetment ai p aricace. = Deafiagjaro: 
nftafr jaisate cafants yw adtt 
pat of a small team' iaovidfag » vmr :?rf 
sente Tbs wffl provide .j 
mc o d tent .grou n ding b te as tigh t 

fcom" winch. to -taBxat'yoBr -- 


Energetic ahd amhi&us. fte 

yon win. be gwen saxje to define and build your job andxasfisa your XQllpotm&tt 

Ttc m ,, rn ~r*t i rm v&P. iflrfodfl a e ximuHti i ire salary; banas, WPA and ccotdbnlcgy pwrrion «3»n». 




Aocitv in TOtina endosxng a CV to Barbara Lard Senior CansoHte «-® 
2£3ed, 8&SsTlfigii HbJbosn, London WClV QLB. Telephone: (1-404 5KE 


. Sears aatf JUsocte* ■ 
horns). . ' - ' v 1 
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Manager - Strategic 
Planning Unit 

Based West London up to £30,000 + car 

Our client is a £ mufti-million subsidiary of a major UK company, involved in processing and 
supplying a range of branded products to the retail and wholesale trade. 

Reporting to the Managing Director, the role demands a conceptual thinker with financial and 
profit awareness who can manage and lead a small team of professional analysts and 
provide a major strategic contrtoution at board level. Prime respcratoiSties indude: 

• creating and maintaining a strategic planning management framework incorporating the 
means for measuring operation performance in pursuit of strategic objectives; 

• identifying for the Managing Director competitive, financial and legislative issues critical to 
the development of the business. 

Aged around 35, a good business degree, MBA or equivalent; with at least 3 to 5 years’ 
involvement to strategic or corporate planning is essential. Marketing or financial related 
experience gained with a major bfue chip consumer compaiy is highly desirable. ' 

The large company salary and benefit package todudesreloc^on assfstance if approprate, 
Please write -to confidence — with full, career .and salary details to John Wbodger ref. 

0.44030. * ; - S TT > . . v> ‘ • 

Tpb appafntinertU&'Qpen to men sqdwomen 

:Vi'V 


HAY-MSL Selection and Advertising limited, 
52Grosvenor Gardens, London SW1W 0AW. 

- OttaxkiEumpe.VmAmBrica%AlHa,Jiuttoladeent/AdePacBc. 


MANAGEMENT SELECTION 




GROUP PENSIONS 
MANAGER 

MBwfKturtog Industry — N.W. based c. CT5K 
Dobson Park is a specialised engineering group of 
companies employing 6.000 in the U.IC. and overseas, 
with a turnover nearing £200m. Operating activities 
in the U.K., are located in the North of England, East 
Midlands and London. 

The Pensions Department is shortly- to be re-located 
at Group Headquarters in Wigan. The U.K. Pension 
Schemes are contracted-out and are seif-administered. 
There are approximately 4,500 members and 900 
pensioners. 

The successful candidate will be responsible for all 
aspects of pension administration throughout the 
Group in the U.K., and for co-ordination of the 
Group's overseas pension schemes and wilt provide 
a comprehensive advisory service to management, 
assisted by a small specialist department. 

Applicants, preferably in their thirties, should hold 
an appropriate professional qualification and have 
significant relevant experience gained in industry or 
with a firm of pensions consultants. 

Salary will be by negotiation but dependent upon 
age, experience and qualifications. 

Applications, including brief C.V., quoting current 
salary, should be sent to:— 

D. M. Quick, 

DOBSON PARK 1NDUSTME5 pic, 

Manchester Road, 

Ince, Wigan, 

Lancs. WNZ 2DX. 

An Equal Opportunity Employer 


GRADUATES with min. 2 years in banking/finance to join interna- 
tional audit team in prime American bank. 40% travel to Europe - 
and M.E. Exd> training and prospects. 23/27 years.- to £11.000 

CREDIT ANALYSTS with fluency in spoken and written German. 

£14.000 

SNR. LENDING OFFICER for consortium bank. Mid 50s. Should 
be currently in Marketing role and have experience of trade finance, 
syndications, sound risk assessment. A degree and/or AIB is 

required. ODflOO 

junior Loans Administration Clerk £8.000 

Documentary Credits Clerk £9,000 

Accountant for International bank . £13,000 

JUNIOR PROGRAMED with banking experience urgently required. 

ASB RECRUITMENT 0/54 Garter Lane, EC4V SAS. 
01-248 0820 SHELAGH ARNEJL 


Appointments 

Wanted 


JAPANESE (52) 

SEEKING EUROPEAN CO. 
wisftfne to flnt-rw hJm jma 
r trading bcine often wo"«. Main 

fields: medium engineering. 6wr-uft 

inlpuing oorts & terminal*- Ren. 
Dutch & Swedish 

small once Tokyo PCS Y7.00O— can 
split II agraed. Brltua contact a«*ll- 
iMp any Eurotwan city. 

Writ* Box A. 691 8. Financial Timet, 
10, Cannon Street. London EC4P 4BV, 


Need a Marketeer 
wftii Corporate 
Planning Experience l 

My experience la In 
m Contort*? nods, marfctfJne UK 
and export 
as Sale* HianapenwM 

• New business and product 
development 

m Market anelysla and research 

• Corporation planning _ 

Fluent French. Bdod German 
Special Intenart la am w Produce 
det eh mmei rt and aequislupno 

Interastao .m bearing from cempanlH 

feuad in London or, 
MwtWB, (fame Ceumhs 
Write Box A.B9Z0, Financial Times. 
10 Cannon street. London EC4P 48 V. 


APPOINTMENTS 
ADVERTISING 
APPEAR EVERY 
THURSDAY 

Rate £37.00 per single 
column centimetre 


MANAGING DIRECTOR 

Economic Consultancy 
London W1 

National Economic Research Associates, a Marsh 8 i McLennan company; is a 
leading international Arm' of consultants specialising in the application of. 
economics to a wide range of commercial issues, including: pricing policy, 
competition law. -energy, * Telecommunications,' environmental ■ studies and 
i nter national law. 

NERA consultants for over Jwenty years have, assist ed government agencie s, 
private corporations and their lawyers and merchant bankers in interpreting’ 
and presenting complex economic data. „ ' _ 

Our recently established London office serves as headquarters for UJC and 
European operations^. The person we seek will be respons ib le for the manage- 
ment of the London office, end for directing and expanding consulting opera- 
tions in the U.K. and on The Continent. He/she mil assume Tesponsifrflity for; 
business development and ^management of economic research., Erecting -studies - 
in pricing and Tnarir^ti pc, efficiency and productivity measnrem eat, p l an nin g 
and forecasting, mergers, and employment and competition policy. The person 
selected will be required to make articulate and clear presentations in writing 
and orally. -‘ > . ■' K: ' 

We emphatically do not restrict our search to any age range, although the 
breadth of experience required for success in this position limits our search to 
senior members of consulting, merchant banking and accounting firms. ■ 

The *nnsamd salary will be between £40,000 and £50,000, pins an appropriate 
benefits package 

Please reply to L M. Stelzer, President, in strictest confidence at 

National Economic Research Associates, Inc. .Z 
18 Park Street 
London W1Y3WD 
England . . 


SENIOR BU5INE55 DEVOOPMENT to^e« 

CAPITAL MARKET SERVICES— US. . .. ; (l 
Senior executive based in UJG sought by leadlng.nerclnnc _ 
bank. to market to US. corporations. InThe Seams^-;- Kqat'. -S 
have prevfoor track record of selling" capital-' 
sendees, preferably gained In US. hafc;. i': "' *•_ 

SBdIOR BUSINESS - j ; '■ . 

DEVELOPMENT, CAPITAL Late 2 Uf - • H e^gifl aie 

MARKS’ SERVICES— UUL ewfy Jfia , . Rdghh rataty) 

4/5 years* experience 'also sought by. above bank -with 
ability to market -these services to. U.K. corporations . 

In U.K. .- 

"" NegoiMtie 

PORTFOLIO MANAGBt 30a : (high safany) 

Economics degree plus 3/5 years' experience required 
by well-known merchant bank to administer moW-. cim-r 
rftney Axed Income portfolio.'- _ f r r "- 

*pe 

If : -Jr. ‘ ‘ ' 


r 

Eurobond Traders 

- We are seeking a number of Eurobond Traders for our 
' exparxfing hkxi-U.S.$tixecHrexxne trying group. 

4 - V CaxSdates, in their mid-twenties, should have some 
S ' : • • experience of RiskTrading, an ability to use their own v 
-> initfertiveand, idealfy, an understanding of the foreign - - : 

. . exchange marketa ~ 

I - r : " • RemunwafionwiD be competitive and related primarily to " 
experience: Initial salary wilt be reviewable at year-end. 

AppTKjation^fiic^ wUl be treated in the strictest 
confidence andshould be accompanied by atoll av, 
sficHiW be made to David Packham at 

Swiss Bank Corporation 
International Limited 

Three Keys House, 130 Wood Straet, London EC2V 6AQ. • r 


SEWOti nN TRADER , W29c 

3/4 y**n' experience of FRN 'trading Vcqulriif by msritet 
making bank with good" nanuL / ■ ' 

SENIOR PROPERTY LENDING . . .-.U 

EXECUTIVE 30/48 to£U^0Opi. 

A seasoned property fending officer with experience' of. 
going out, Into the mukac place, obtainlng^tiew ftifijm 
and stnicsurfng, required by UK merchant -batik. .Mfoifnirar 
4/5 years' experience of commartial property fending .at j 
senior level esse nti al. . 

■ y -Q»jm:^r 

EUROBOND TRADERS; '. : -7-.^/ • .-,".v-wr..rooro-.,, 

Same bank also requires eurobtmd satesperscn, MkiTmdm - 
one' year’s experience -of eurobond sales,. - — .-1: 

• • v . '.ft -j -j. . : "?/ \ 

SPOT TRADER mwdmumageJB - ^to£2<LM0p« i- 
titeernadona] bank With targe' deafing^room requires 
experienced., spot dealer, all Major . currantito. •- 

UJL MARKETING ' . 25-38 \ pa. 

U.K. business devdopment officer vmh T experience: of 
Mlling commerdal. and w ei L f imi - banking., products 
required by expanding international -fault:/ •• 

.' ; - V ■ /: • 

ASSISTANT ADVANCES MANAGR ' £18^008 po - 

U.K. bank requires above. He/she wfll have gained 
experience in an advances con^f function as appointed' 

| ^ officer. Must have exttn stfe*fnfe Him' UJC ratal! lending, . 

' experience. ' 


E 
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FennoScandia 

Limited 

UK MARKETING OFFICER 

The expanding marketing team at FennoScandia 
Ltd. , the licensed Deposit Taker jointly owned 
by Skopbank, Finland and SwedBank, Sweden, 
requires the addition of a Senior Marketing Of- 
ficer to be responsible for devetoping banking 
business primarily with UK corporate cus- 
tomers. Further duties could include marketing 
• FennoScandia's services internationally and will - 
also entail certain credit administration 
responsibilities. 

Several years experience in UK and/or interna- 
tional marketing of banking services as well as 
experience in credit analysis and credit admin- 
istration is required. 

An attractive salary and benefits package is 
available to the right candidate. 

Written applications including full career details 
should be sent to: 

The Managing Director 
FennoScandia Limited 

The Old Deanery, Dean's Court, London EC4V 5AA 
-Tel: 01-236 4060 


CHIEF EXEOLJ31VE 

with wide experience in 

HOTEL INDUSTRY 

required to head up (and form) team to establish 
from scratch a rfijnn of. 10/15 three-star hotels 
(average 100 rooms per hotel) throughout the 
UJC. in the next three years; 
reporting to Chairman of a multi-national group. 
Salary /benefits by negotiation. 

Apply in confidence in first instance to: 

Mr. Harvey M. Soiling 
James Andrew & Partners 

Lontikni SW1Y 5HZ J ®gf^^ CW 


SALES EXECUTIVE 

The Financial Times is the market leader for 
financial recruitment advertising and Is 'looking 
for an additional sales executive to join a small 
but energetic sales team. 

The ideal candidate will be aged 2026 with pre- 
vious . experience of . marketing *. a - recruitment 
medium to advertising agencies and recruitment 
consultants. 

The person appointed will bare a flair for creative 
selling, self motivation, drive and whilst not 
essential the ability- to write effective sales 
literature. 

If you- want to be part of the FTs very successful 
Appointments pages' and believe "you possess 
the ..necessary qualifies tions/experience call: 

Ken- La thane on the number below quoting 
Ref. FT0Q1. 


FINANCIAI DIRECT01I KSffiNAIt | 

COUFUTEI emSOFimiE BOUSE 

£20.000+ p/a + Car^f Share Option 

Quae time Ltd is a world leader in the use of com- 
puters for market research. ‘With a main office im 
London and thr ^operating: offices .in North-:’ 
America, the . rapidly . -jg^pwixig turnover - of about * 
2.5 million pounds is evenly split between home 
and overseas. . - : . ; ' • v 

We require a Financial director to organise and 1 
contra oqr growth, and take responsibility,, for all ; 
aspects of fin a n ci al affairs world wide. The successful;" 
applicant must be able to implmnent and : control - 
m anage ment systems and also to .make a significant^ 
boato level contribution to the company's strategic ^ 
planning. 

We sxe looking for a forceful: qualified accountant , 
with proven achievement in anau/medlunx size com- £ 
panifes and an understanding of technology. asidfhe 
business environment of a high technology Wgh 
-growth company. Travel to the V S and 
w01.be; required. - : : 

An attractive remuneration package of at least 
£20,000 p/a, -company . car ; and possible share 
<^)tions will be offerecL . - . . . 

131 ease apply, including full career and salary history-' 

t<K .. *• ’ " 

Ed Boss 
Caiaiman ; • 

'Qnanthnie Ltd - - 
17 Bedfmd Square !' 

London WC1 



HEAD DEALER 

INVESTMENT 
. MANAGEMENT ; 

A dynamic investment management company 
with head offipesin Canterbury is lodcrngfor 
a Head Dealer to run its securities dej^rbnent. 
A sound knowledge of equities, gilts, 

. commodities and currency deaimg is essential. . 
Responsibilities will indude dient canted; 
well as adminis tl?*3Pn- 

A generous package witt be offered which 
. includes salary, comprehensive benefits and - 
profitshare. 

Please apply in confidence to I- H.Willis: 

IAN WILLIS ASSOCIATES LTD. 

Executive Selection Consultants 

16 Regency Street, London SW1P 4DD. 

Tel: 01-821 6543 or 01-821 6229. 


CITY OF BIRMINGHAM 
POLYTECHNIC ... 

AN EQUAL OPPORTNNITIES 
EMPLOYER 

Appliociaiur ire invited for. the post of: \. 


BURSAR 


To hesd the Finance and Estates Division of the : 
Polytechnics administrative. profession*] and 
technical services, 

Candidates must be professionally qualified in tfO.. 
Iea« one of the major arocrof responsibility and : 
have proven managerial, experience ac senior Jeveb ; 

Salary Grade P.O. 2b 
£13,668 — £14,682 ; ; 

(grade under review) - 

Further particulars and application fonn.avaitabk . 
from the Polytechnic Personnel Officer. City of - 
Birmingham Polytechnic, ‘F’ Block, Perry. Barr, . 

Birin higham B4225U. Tel: 021-3569193, Ext 215/216. 
CLOSING DATE: I5di MARCH, 1985.; 


r^‘ 
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ACCOUNTANT 


VCENSEO’ DEALERS IN 
SECURITIES . 


Exceptional opportunity for 
enterprising accountant to 
assume financial and administra- 
tive * control of City-based 
Licensed Dealers. ' Starting salary 
£16,000 ®o £23,000 with pros- 
pects. Of -advancement In a. 
successful and rapidly expanding 
company. ■ 


Apply with full c.v. In strictest 
confidence to -Box A8924, 
financial Times,', 

10 Cannon Street, 

1 London. EC*p. 4 BY. 


S.W London 


£18-2QjOOO+Car 


accountemps 

01-638 8171 

THE TEMPORARY 
SOLUTION 


A successful distribution company which, 
has recently obtained a quotation on the 
USM is seeking to strengthen its 
accounting function with the : 
appointment of a Financ ial CbutroHer . 
Reportingto the Group Finance 
Director, this newly created post has 
-.arisen as.a result of substantial expansion 
Through organic growth and acquisition. 

The group has asoond customer base 
'which indudes major retailers and holds 
exclusive distributorships for a number of 
well-known brand names. Its marketing 
effort fc supported bywidespread: 
television and press advertising. 


The successful candidate wffl be a 
Chartered Accountant, aged 28-35, 
currently with either a major professional 
firm or a service company. He or she wilt 


possess sound technical expertise and-aa 
ability to work to tight deadlines together 
with strong commercial awareness. 

This is an exciting opportunity to join a 
youthful and dynamic management team 
within a group committed to further 
growth through the development of its 
existing business and additional 
acquisitions. Benefits will include an '■* 
attractive share option scheme. 

Please reply in confidence, enclosing 
career details and quoting reference 
F2534/L to Valerie Fairbanks Executi ve . 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street, London EC4 V3PD. 


is 


PEAT 

MARWICK 


Finance Director Designate 

East Anglia to £ 25 , 000 + car 


Our client is a fast expanding British group engaged in die manufacture of sophisticated precision electronic 
instrumentation. Cunendy the company is growing at a rate of 50% per annum and has an international client 
portfolio. ‘ 


A jmandal executive is currently sought to assume responsibility for the main operating subsidiaiy in the UK 

the job will requite some international travel. This high profile role will encompass broad based financial 
and management accounting with particular emphasis on DP systems development andimplememadon. 
Candidates will be graduate qualified accountants (preferably ACMA’s) with previous exposure to standard 
costing in a manufacturing environment Experience of personnel management would be a distinct advantage as 
would knowledge of international documentation. Probably aged 32r40, you will be able to demonstrate maturity 
. with proven mari-management skills and the capacity to operate at board 1 eveL 

The attractive salary package will be enhanced by a fully expensed company cm; profit share scheme and other 
' generous fringe benefits. Relocation assistance will be available where appropriate. 

Interested candidates should ymte to Nigel Bares FGA Executive Division, enclosing a comprehensive c.v_ 
quotmgref 218, at 31 Southampton Row; LondonWClB SHY. 


L 



Michael Rage Partnership 

International Recruitment Consultants 
London New\urk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 
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Group Accountant 

circa £25000 plus car 


Applications are invited for the newly created post of Group 
Accountant in our Southampton studios. A well developed 
financial information system incorporating main frame and 
micro computers is m use, providing on-line data to each 
principal location. 


Reporting to the Financial Director, the role of Group 
Accountant carries responsibility for Group level published 
and management reports, budgets, forecasts, etc., as well as *. 
Group taxation estimates. The addition of procedural control 
over mainframe accounting software and Group Internal 
Audit makes this a challenging post. 


It is likely that the successful candidate will be a Chartered 
Accountant aged late 20’s or early 30*s who has high 
technical standards, energy, common sense and team 
building 'qualities. ' 


Candidates should -apply, in writing, quoting reference 
number 8/S/85 to: 


The Personnel Manager 



is ; 


• i.'r.r -v» . . - «•, 

Television Centre. Southampton S09 5HZ 

ITV for the South & South-East 


Management 

Accountant 


1C Gas is a major British company with diversified 

energy interests. The small head office team is based 
in the City of London, and due to internal prometion we 
now require a Management Accountant for our central 

finance function. 


The responsfofflttes of this position focus on toe 
analysis and consolidation of management aocounts 
and reports together wtth involvement in corporate 
consolidation and other accounting matters. Some 
. overseas travel will be necessary parfeutartyto 
Belgium. 

CancRdates should be chartered accountants with 

around two years* experience outside the profession. 

A sound working knowledge of French would also be 
an advantage. ' 


Wfe offer a good salary and an excellent range of 
benefits which indude mortgage subsidy (after 
qualifying period), bonus scheme and non-contr®utory 
pension. 


Please send a detailed career 
history to: M. A. Pitman, Personnel 
Manages; Imperial Continental Gas 
Association, 14 MoorfleWs WgfiwaBc, 

London EC2Y9BS.Tel:01-6283Z72. 




View your career in an international context with BP 


*Age24to28 
k a good honours degree 

* fan accountancy qualification 

k commercial awareness - : 

* the ambition to make a successful 
careerta International business - * 
These are foe key criteria we are lookfog for 
to oursearch for talented young 
accountants. Fluency in another major 
European language would be an 

advantage- ] 

BP is Britain's largest and one oF die World’s* 
leading companies. We cureentfy have 
opportunities foryoung accountants to the- 
following areas: - . 


• BP Exploration 

• BP Offl International 

• BP Chemicals 

• BP Oil 

• Group Headquarters 
— internal Audit 
—Group lax 

—Accountancy and Control 
We offer excellent salaries plus London 
Allowance, non-contributory penson, 
assistance with relocation expenses, 
where appropriate, and many other big 
compary benefits. 

Please write or telephone for an 
application f or m, qnoting ref. IL205, toe 
E D. Lea* Group Head Office Personnel, 
The British Petroleum Company pXc, 
Britannic House, Moor Lane, London 
EC2Y 9BU.leh 01-920 6957. 



BP is an equal opportunity employee 


FINANCIAL DIRECTOR 

DESIGNATE 


LONDON, WEST END 

Chartered Accountant 30-45 cJ20,000 p*a- 


Thi» rnmDan v is a leading specialist contractor in the field 

338, r - 

abm* An ICLDKS&O computer system 
lsi&use. 


SasagsSSiiSSffSi 


at Ufa* 10 years' /Xu ^ the energy and 

tSS»£^Sir?JSS!l nMk. to the S&uble 

. . o It. . L.iHnOPC - ■ 


acuity to * a-*#-*—-- 

development of the business. 


•“ •<*“— gs m ** 0/ ** 


The Financial Director, Box A8917 
Financial Times, 10 Cannon Street. London 


The British Petroleum Company p.I.c. 




Assistant Controller 


S.MWdx 


c.£18,000 + car 


Our clients are an £8mT/0 company, marketing sophisticated products and "know-how” to 
. industry and are part of a substantial multi-national organisation. The company Is enjoying a 
period of rising profitability. largely attributable to a professional management which refies 
neavfly on the provision and Interpretation of financial data As no.2. In the Finance 

fVinarfmiMt Hia AeelBlon} pAnlmllar uilll iwvmifiho'Dv'fllTVM’rtfiVthic rtnvtpe: hu fln aK/civ 


heavily on the provision and Interpretation of financial data As no.2. In the Finance 
Department, the Assistant Controller will occupy the local point of this process by analysing 
and presenting information to toe Controller and o toer members of management, particularly 
' the M.D. A key roJe will be to develop further the M.I.S. and so contribute directly to the 
corrtoany’s continuing success. Applicants must be qualified accountants, aged around 30 


with experience of computerised integrated systems, hul most importantly with a buslness- 
■ ntindedrather than just technical approach. Ret 1 601/FT. Send c.v. (with tele 


, , jlephone 

numbers) or write or phone for an application form to RA Phillips, ACIS. FCII, 2-5, Old Bond 
Street, London WlX3TB.Tet0i-4930l56(24 hours). , :: .f 



Selection Consultants s 


ELECTRICITY SUPPLY PENSION SCHEME 




MANAGEMENT 

ACCOUNTANT 


£17,041 to £20,367 pa inc 


The Electricity Supply Pension Sd 
I a self motivated qualified i 


i Schemers 

seeking a self motivated qualified accountant 
to fil this new post at a senior leveL The fpowth 
of the Scheme's Inve s t m ents, currently with 
a market value of £4,000 million, hasareated 
the need for this position. The successful 
applicant must have experience of manage- 
ment accounting in the fields of corporate 
appraisals, management reports, investment ■ 
accounting, budgeting and company accounts. 

Knowledge of UK taxation and the abttty to 
absorb the prindplea of taxation regimes in 
those overseas countries where the Scheme 
has investments wfll be of considerable benefit 


In addition the Management Accountant w9 
assist in the preparation of the Scheme's 
consoSdated annual accounts and in the 
absence of the senior officer will oversee the 
finance function. 

Please write in confidence, with CV and 
current salary quoting ref 25/FT to: 

David Wabb. Recruitment Officer. 

Tbia Electricity Councfl. 

30 Millbank, London SW1P4RD 


Tha Council hmt an EquvIOpfiortia v tyPoScyandwe l co mn 
apptcaOonstnrt) disabled peopta. 




ELECTRICITY COUNCIL 


BOARD POTENTIAL? 


Growing light Engineering Company, Surrey, 
needs . 


MANAGEMENT ACCOUNTANT 


This is a new post and you can fit it to your talents. Work includes 
supervision and control of stock, production and cost records. We 
have a good financial accountant; you would work with Jier 10 
produce management information for the board. We need your 
help to computerise present systems, preferably qualified ACMA 
or ACCA. Salary negotiable; active profit-sharing scheme. The 
right candidate should have the potential to join the board In 
due course. 


Send cv to Box AM13, Financial Times 
10 Cannon Street, LandcnEC4P 4BY 


STONHAM HOUSING ASSOCIATION 


Financial Controller/Association 
Secretary 


Salary and benefits circa £20,000 
5 to n ham provides support for over 2000 single homeless people' 
in small accommodation projects throughout the country. A 
vacancy exists at our London Head Office for a qualified and 
experienced' accountant and financial manager to head our Finance 
Department and act . as Secretary to the Association. 

The Association has a budgeted . annual turnover of 26m and. a 
staff of 450. Much of the day-to-day accounting work is at present 
done by voluntary local treasurers, but the Association is seeking 
to centralise and computerise this. The prime responsibility for 
seeing through this reorganisation kill rest with the Financial 
Controller. 

The appointed person will be a 'member of the Senior Management 
Team and will deputise for the Director In her absence.' 

Further details and application form from'. 

Stonhatn Housing Association, 

Octavfa House, 54 Ayres Street, 

London SET 1EU. Tel: 01-401 1144 
’Closing date 15th March 1985. 

Stonhom is «i equal opportunities employ*? ■ 




FINANCE AND 

ADMINISTRATION MANAGER 


London 


Up to £15,000 p.a. 


A now post of Flnvnca and Administration Manager has bean eraated to 
strengthen the London headquarters team of the National Childbirth Trust. 
The Truat Is a voluntary organisation which mists to promote education 
lor parenthood and Is widely recognised as an authority in thla area. 


Success In the jpb will depend on the proyteion ol timely financial pla nnin g 


advice to the Council of the Treat enabling the NCT to uee Its Income 
‘ " .... - - noJ, the preparation of 

noons are esaential. 

Knowledge ol containers would be useful. You will manage e small, team 


edge ol computers would be useful. You will manage e amen team 
ol people end be responsible -lor the administration and personnel pro- 
cedures of the headquarters office. 


A seif-starter with good communication skills you should have empathy 
lima of the Trust ae waff as tea necessary Rtiancial anB 


with the aims «. . .... — — --- . - 

management expertise. Some flexibility In working hours may be possible. 

Please apply In writing giving lull personal, career and 
salary details to: 


Mrs Jacky Hughes 
The National Childbirth Trust 
9 Q u ee mbo rough Terrace, London W2 3TB 
• Tel: 01-221 3833 


Closing date for applications is Wednesday 13th March 1985 


< 
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Profit by your Success 

West London c.£l5kplns 2 litre car 




rnyiini'Miiq 


at the corporate centre of a £700m. t urn o ve r operation. 


Our client, a market leader in consumer 
products, is a major division of one of the 
UK's largest and most successful companies. 
They now require two exceptional individuals 
aged eariy/ndd twenties who wiQ make a 
major contribution to business planning and 
control The team has a very high profile at 
boand level and direct access to the trading 
operations. 

These are new appointments and successful 
candidates will expect and be expected to 
make an immediate contribution. You will 
need to combine acquired technical skills 
with insight and innovation. Responsibilities 


include all aspects of financial reporting and 
analysis, the enhancement of financial 
management and the development of 
accounting and control systems. You will be 

an ambitious self starterseeJdng direct entry 
to the trading companies within 12-24 months. 

Candidates mast be graduate Chartered 

Accountants of high intellectual calibre. 
Pereonaiityandprofesrionalism are key 
qualities. Remuneration is geared only to the 
most able and will include a fuJJy expensed 2 
litre car. Salaries are pitched competitively at 
around £15K and can include assistance with 
relocation. 


For full job description telephone or write in confidence to 
Mark Lockett at Mark Lockett Recruitment Selection Consultants, 

104 Matyiebone Lane, London W1M 5FLL (01-935 9011) quoting ret 9087 /FT. 
Both men and women may apply. 


MLR 

in association with 
i John Courtis and Partners 


GROUP ACCOUNTANT 


Age: 28-35 V Up to £20,000 + car 

i London E.G.1- 


A £4 million turnover manufacturing company seeks a Group Accountan t 

The Gixhip Accountant win ‘report to the Mana ging Director and wifi have responsibility 

for the complete financial function, including: 

• The operation and development of a partly computerised modem accounting system 

• Production of monthly management accounts and annual accounts 

• Long term financial forecasting 

• Cash management , _ 
a Corporate Finance ‘ 

• Operation and development of budgetary control systems 

• Tax Planning -X32. . J • “ 

• Inve s ti ga tion work in connection with potential acquisitions 

Candidates must be qualified accountants in the age range 28-35, with sound com m er ci al 
or industrial experience preferably in a snail or medium sized company. A knowledge of 
European languages would be an advantage. 

Please send a comprehensive career resume, including salary hartory and daytime 
telephone number, quoting ret 2252 to W.LTait Executive Selection Division. J 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Tot 01-353 8011 


r 


(GEISCO) 

EENflUL Aiucnic 


Financial Analysts 


"1 




Kingston 


GEISCO ts die informa non services division of General Electric (USA)*. Its computer service operations span 25 countries all 
interconnected via the world’s largest commercial teleprocessing network. This enables GEISCO to brings unique inrema tional dim e nsion to 
its business systems consultancy tidier on a free-standing basis or integrated with the clients* in-house systems. 

The highly complex process of financial consolidation, analysis and planning requires an outstanding team of financial experts. Opportunities 
have currently arisen for 2 graduate qualified accountants (or MBA’s), one to join the group's headquarters and one, the UK company Initial 
responsibilities will include revenue, cost of revenue and contribution margin analyses. These positions are heavily systems orientated and 
demand a working knowledge of US accounting techniques. Both roles offer maximum exposure to senior management, and early promotion 
is anticipated in 2 years. 

Newly Qualified £15,000 Financial Analyst £18,000+ car 

Candidates in their mid 20’s, should be sdfmotrvated with a bias At least 2 years commercial p.q.e. in planning and analysis is 

towards financial planning and analysis. required for this role. Age indicator: 27*30. 

Interested applicants should write to Nigel Bates FCA, Executive Divisibn,endosingacomprehiensivec\t, quoting ref 219, sc • * 

31 Southampton Row, London WClB 5HY. *Not connected with the General EkctricComponj PLC cfEnglcmd. 


Michael Page Partnership 

hit er na tior ial RecruitmentCpnsultantS' * ■ * 

London NewMxk Bristol **'■ 

Birmingham Manchester Leeds Glasgow - 




Expanding Licensed pepOfirtsTalw 
.• - seeks 


FBVMOAl OWTROLLH 

.to be responsible to the Financial Controller for 
accounting, regulatory return5. finan.cial and manage? 
ment reporting. ... - V 

The job also carries responsibility for. the date 
processlng fanction (MIDAS installed). ’ ’ . v y 1 
Candidates will be A.CA or A.C.CA Tor PEH ttnie- 
barred), aged 25-30, with. . soimd experience of 
- in terna tional bank accounting. -Exposure to mint and 
' micro-computer desirable. 

The position offers the opportunity to participate in 
the -development of a small but growing org anisation 
and will be remunerated accordingly. - 

Please send curriculum vitae in confidence to.* ; 

Bor FT/896, St- James’SHeuse 

4/7 Bed U<m Conrt Fteet street -■ 
London EC44 3EB " 

If there should be any compani es to whlch yoa dona* 
your reply to be forwarded, please -list them .-in. a 
letter to the Box Number Manager. .... . ' . 


Berkshire • toj£21,000+'C 

Our client is axnajorBritish fixteg retailing company whh a profitable record and an a nnu a l turnover of around 
£250 million- C rmtrnn pd growth and a ^o rganisatio n of the accounting function has necessitated d 
appointrrientofaPeguty^ . 

This newly created management position, will cany responsibility for some 70 stafij encompassing tin 
main areas: 

★ Financial Accounting +Head Office Accounting ★Accounts Payable 


relocation assistance will be available where appropriate. 





ar 31 Southanq>tonRov^ London WClB SHY. 


Mkhael fage Ra r tmrshjp . .V . 

Binningham Maqj§K3ter ^ i : -uij. 


Internal Auditor 



Sussex 


Brown Shipley and Co. Limited, 
Merchant Bankers, are seeking a 
recently qualified Chartered 
Accountant to join their internal 
Audit Team ana take an active role 
in systems review and management 
appraisal. 

Based in Haywards Heath, the 
position offers occasional travel to 
the Bank’s offices in London, South 
East England, the Channel Islands 
and Dublin which are engaged in 
banking, investment management, 
hire purchase, leasing and factoring. 

Practical experience in the 


-.Lloyd 
Chapman 
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£ Negotiable 
+ Banking Benefits 

financial sector is highly desirable; 
but the prerequisite qualities are 
energy and self-motivation coupled 
with a strong reasoned approach to 
problem solving. The ambition to 
further your career in an influential 
environment is essential as there are 
outstanding prospects for promotion 
in the medium term. . 

Please write in confidence 
enclosing a detailed Curriculum 
Vitae to Norman Perry, Brown 
Shipley and Co. Limited, Rockwood 
House, 947 Perryraount Road, . 
Haywards Heath, West Sussex. - 

International 
Search and Selection 

1 60New Bond Street London W1Y OHR 
Telephone 01 -408 1670 j 


Financial Controller 

— Director Designate 

c£18K+Car North London 


Reporting to the Managing Director, this position calls for a commercially 
aware person, able to become actively involved in the wider aspects of 
marketing and business development, as well as controlling the financial, 
company secretarial and administrative functions. The company is an 
established and expanding importer of high class stationery products. . 

Eligible candidates will be qualified actountants, aged d 

and motivate a small staff and have a good knowledge of the development of 
computerised accounting systems, including hardware selection. 

Applications In confidence to Brian G. Luxton, Director, quoting 
reference 6764. 


NervynHughts 
Alexandre fk 
(Intematfonal) ltd. 

Management itecxainnaatConsaltants 



37 Golden Square, 
London W1R4AN. 
® 01-434 4091 


Financial Accounting Manager 


EAST CAMBRIDGESHIRE 


c£15,000 + car 


Our client is the recently formed European subsidiary of a successful US Corpor- 
ation who are leaders in the design and manufacture of specialist Capital 
equipment. Projected turnover in 1985 is axound£20m. 

■ Reporting tor. the Hc$cta£tbe Finance Function you will be respoiKible for all 
aspects "of finaiit-TaT accounting far the various companies within the group. Key 
tasks w31 include the preparation of a monthly accounts package together with 
draft commentary for weal And parent company management, ami treasury 
activities.. You wul.be fully involved in the further development of computerised^ 
systems based -on. botB isMnfrs f ne and inferos and in particular the implemaita- 
tian of a sophisticated btfliire general ledger system. 

The role calls for a qualified Chartered or Certified Accountant in his mid to lace 
20 T s or early 3Q’s. whoseppst qualifying experience has been ideally gained in an 
engmeering/mamufaaimhgt^ ^ envirommenL This is an opportunity for someone 
seeking a. broad scotc financial accounting app oi nt m e nt in an ambitious growth 
minded company and the Jand of career challenge that will demand s high level of 

Our client offers an. attractive range of fringe benefits including relocation 
assistance, if required*’ fo ah. attractive area on the borders of Cambridgeshire, 
Norfolk and Suffolk. 

Applicants of either sex should apply in confidence to Michael Johnson on (0962) 
53319 (24 hour service>or write to Johnson Wilson & Partners, Clarendon House, 
Hyde Street, Winchester, Hampshire S023 7DX quoting ref. 571. 




Johnson Wilson & Partners 

Management Recruitment Consultants 


Financial Controller 


Insurance 


Essex 


c.£22,000 H- car 




Our dient is a subsidiary of a substantial international group which 

is in the process of- increasing its market share. Tins process is likely to be 
accelerated by means bf acquisitions within the near future. 

Owing to promotion, a financial controller is sought to head up a small, lively 
and enthusiastic tekm. -Broad-ranging duties indude the management of the 


as assisting in' the development of the business. 

Aged 28-35* .applicants wifi be qualified accountants with supervisory 
•experience in an insurance company, in addition to which company secretarial 
experience would be advantageous. 

Benefits indud£ a 'subsidised mortgage, and Private Health care. 

Please write, in-confidence, toMJB Ping, enclosing a detailed. CV quoting 
reference FI175/P. at Ernst & Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU. 


Ernst &Whinney 


£l4>Q00-£T6fl09 PLUS CAR 

The Royal AufomofateC^bencompasses a national 
motoring organisatk ^ two privatedubsand an 
insurance brokihgsubskliaiy 
The RAG. internal Audit Department performs a group 
audit function, and we areseefdng a General Audit . ... 
Manager who wiB be a graduate AC A with an Inter- 
national firm background andposSess extensive exper- . 
ience oHtnantial systems and operational audit 
Suitabtecandidatas, mateor female, wOl beableto 
demonstrate arta/ytical ability and command excefient • - 
communication StoHs, in order to presenttheir case . 

effectively toatfieuels of management 1 
The petition, which offiere ^good prospects of prbgreSurt 
within the RAC^ is based at Craydcxi and wiB entail " , . 
some fimited U.K. travel Remuneration will be witiiin the 
range erf £14 -£16,000 depending upon age and 
experience; benefits include a tujtyexperaedcorrqpiaiw - 
cat; We assurance arriiWMHxxrtributory pension scheme; 
Provision is made for the job holder Joattaidralevant: 
coursesand seminars. .... - ' •• • v - . 

Applicants for this challenging position, should apply ~ 
with a fuH C.Vtto the Chief Internal Auditior; 

The Royal Automobile Club, RAC House, jLarisdowne Road* 
Croydon, Surrey CR92J A 



FINANCIAL ACCOUNTANT . 

Global EaginMffng Ltd la pan of a bigMy aueeasaful worldwldo sroop of : 

The accounting function ia playing an incraaalngly important rols Jp tli«J 
company a axpanaton and tve arc looking, for ‘a qudllnad Accountant n' 
manage a antaU taam. preparing account* writiiin ttoht monthly deadlines. - 

* •ymam la about to be Installed and 'the euccessfol 

applicant would be closely Involved In Its development. 

WC Alte ALSO LOOKING FOR AN 

ASSISTANT FINANCIAL ACCOUNTANT 

to Join tiw Nm t*«m to acaiat fn thp preparation of cash foracaata. 
montiily managamant and annual aiatutory. aeeounta. 

i. . t ?! ,n i. oWc # facllitioa are axcallaut and the remuneration 

packages should ba attractive to tha right candJctatee. t 

Please Mtfirr tele phone or aa/id your ruueis tor ... . • - 

B. P. Furlong, Global Engineering ltd. J., - 

Sutton Park Mouca. 16 CajhaitOTRMd. Sutton. Surrey SMI 4 Ur 


FINANCIAL ACCOUNTANT £16,000 p.a. 

Rapidly expanding south wen London bated petro-chern. 
engineering company seek qualified person ,25-30 to manage 
financial account* department 

CHARTERED ACCT. £1 2,000-£18,000p.a, 

Ideal opportunity for young qualified person 26-33 to' Join 
small dynamic Surrey based professional practice with .view, 
to imminent partnership, 

FALC0NW00D ACCOUNTANCY 

’’ffld HIGH STREET^ SUTTON SURREY. Rl*® Mil/ 
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Birmingham c£20,000+ Car+Bens. 

^ Sta ^ is |^ in 197 6, Michael Page Partnership has achieved a unique growth 
^cchxL We are now an internationally respected market leader in the field of 
financial recruitment employing over 75 consultants and 40 Support staff The 
continued expansion ^ our activities in. the Midlands has resulted in die need 
for a senior consultant to join our already well established team in 
Birmingham. 

Candidates, in their early to mid 30s, must be able to demonstrate the 
followings 

★ A formal accounting qualification. 

★ A high degree of self motivation. 

★ The ability to work under pressure in a highly competitive 
- and strongly marketing— orientated environment. 

★ Imagination, initiative, tact and diplomacy, 

★ The maturity and interpersonal skills required to develop 
long term relationships at the highest leveL 

W c °?* r 8 C ^ ass carcero PP ortunit y within agrotip of companies 

pledged to further growth and committed to the highest standards of 
professional service. 

Interested applicants should write, enclosing a comprehensive curriculum vitae, 
to Terry Benson at Michael Page Partnership, Bennetts Court, 6 Bennetts Hill, 

Birmingham B2 5ST, quoting ref. B6178.. 


Michael Page Partnership 

international Recruitment Consultants 
London Newkbrk Bristol 
Birmingham N lanchester Leeds Glasgow 


Management 

Accountant 

Data Communications 
London 

c. £ 18 , 000 + car benefits 


The Company a subsidiary of a major US. 
media group, tas rapidly expanding 
international operations jn some thirty 
countries. It proridcs clients with real-time 
finandal data via a worldwide communication 
Dtttvork. 

Keporiir^ to the Financial Controller, the wide- 
ranging responatalities will include die 
coordination of international reporting, and the 

management and further 

computerised information systems. Career 
prospects within this growing company are 
excellent 

The successful candidate will bean ambitious 
qualified accountant probably aged around 28, 

with a background of working to tight 
deadlines in a wcll-contiolletl organisation. 


Previous involvement with computerised 
systems is essential, and experience of micro 
computer modelling techniques is highly 
desirable. 

Personal skills must indude a positive 
approach, determination, Initiative, and the 
ability to communicate ax all levels. 

Please reply to Stephen Ode in strict 
confidence with details of age, career and salary 
progression, education and qualifications, 
quoting reference 1^35/FTon both envelope 
and letter. 


Haskins SeUs 

Management Consultants 

i Victoria Street London EC4P4JX 


Accountancy 
Appointments 
appear every 
Thursday 


The No 1 

• OJ number) 
for 

TEMPORARY 

accountants! 

248 7856 

ACCOUNTANCY 
CONTRACTS VJ 



Financial Analyst 

East Anglia £18,000 + car 


The increasing a wihbilhy nf np-m-th^- miwiitg manage- 
ment information within a major industrial orgxojsatioQ witb 
its headqunrten in. East Anglia has created an opportunity 
for a highly numerate young financial ex ec u t i ve ip monitor 
and report on incoming data. 

Reporting to thy Group Financial Controller, the primary 
role of this new position will be to analyse manage- '• 
man information with the object of identifying J 
trends or deficiencies which should be brought. ■■ V ] 

m riff a ftfntinr nf nw m g Mn wit. Tn eddMOP. 

successful candidaie will become involved nf ‘ W 

in ve stm ent and acquisition proposals, assisting 


m the fonnulation of dmrioulfinmriri targets, capital and 
revenue budgets, and strategic pluming. 

be chartered accountants with 3 ord years’ post-quEficatioa 
experience jnipdttrRwboaedcpec is in a math e m ati c a l 
discipline, who can malcr ext ensi ve use of mkancompnters, 
and-whO»cfa«n»gcmcnt interests be in a stag role 
'"cofitribuiing-to the broad overview of a corporation's 


Please send foil cr indicating c urr e n t - 

Tenmneration, w-rtwiiifaic^Tn - 

PAB Wbmyw,Ref: AA25/M87/FT. 


\bung, dynamic 
Financial Accountant 
with abilities to match 
his/her ambitions 

c. £14,000+ car 

Wang UK. part of a S2 billion US 
corporation, has enjoyed dramatic growth with 
sales rapidly approaching £100 million this 
fiscal year. 

We want to hear from an accountant to 
whom problems are simply opportunities. This 
is a newly-created role, part of an expanding 
finandal team, reporting directly to the financial 
Accounting Manager. The prime responsibilities 
are die control ana development of financial 
accounting systems, management erf the 
company's cash and fiscal activities and 
extensive involvement in the monthly 


wn 


accounting package. Company accounts, VAT 
and Corporation Tax are also included in die job 
specification. 

To be successful - and we want someone 
who has been successful to date - you will need 


experience, technically sound with the ability to 
develop and manage kaff. and a good 
communicator capable of leading projects where 
planning is important We will expect you to 
move upwards lairlv quickly but this will depend 
on your ability to achieve results. A background 
in a kune growing American companv would he 
useful out is not essential. 

If you respond to this ad, vou have the 
confidence we need, li your abilities jusrifvyour 
confidence, we shall be' delighted to meet you. 

Please send full career details to: 

Qare Tavlor. Wane /UK) Limited. Wang House, 
661 London Road. Isleworth. Middlesex. Or 
telephone 01-847 1954 (24-hour answering 
service) for an application form. 


f \ WANG 


The Office Automation 
Computer People. 



w? z m 


R\ Personnel Services 

Executive Starch ■ Selection - Psychometrics - Renumemtkm & Ptrsamtd CotmthaHiy 

Hyde PlaricHnoac.etlaKtiighwbridBC, Lond on SWOC7LE. 

TfcJ: 01-23S 0060 tX*: 27874 


JtCCOURTARCY 

APPOIITMEPITS 

APPEAR EVERY 
THURSDAY 

Rate £37.00 per single 
column centimetre 


Financial 

Controller 


Thames Valley c£20,000 Package 

(inc. Share Allocation) + Car 


Financial 

Controller 

Middlesex based 
negotiable to £16,000+ car 

Our client an expanding division of a large public 
company, seeks to appoint a Financial Controller 
to be responsible for ensuring the highest levels of 
accounting procedures. 

Essentially a coordinating role involving the gather- 
ing of information for presentation to the Board via 
the Financial Director, the position carries wide- 
ranging responsibilities — including, specifically, 
the preparation of statutory accounts within defined 
timetables; ensuring that timely and constructive 
information is available for management considera- 
tion; and that approved recommendations are 
implemented, thereby contributing to profitability 
To apply for this senior position, you must be a fully 
qualified accountant, with a commercial orientation 
ideally in the leisure industry. Ybu will be highly 
articulate, persuasive in a liaison capacity with 
good man-management skills, and at your best 
underpressure. 

Benefits and prospects for-carser advancement are 
excellent — in line with those you can expect from 
. a progressive publiccompany. ■» 

Confidential Reply Sendee: Please write with full 
CV quoting reference 1932/RS on your envelope, 
fisting separately any company to whom you do not 
wish your details to be sent CV’s will be forwarded 
directly to our client who will conduct the interviews. 
Charles Barker Recruitment Limited, 30 Famngdon 
Street London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING 'SELECTION- SEARCH 


EUROPEAN 

SYSTEMS DEVELOPMENT 

- major u.S. multinational - 


Reading based 


c £18,000 package-!- relocation 


- A challenging role for a young accountant (27-35) who has experience of financial 
and operational systems development gained in a progressive, larger company 
environment, and who has the personal qualities to achieve success through 
influence rather than direct control. 

. .You wifi join the European HQ staff of this leading US group as a member of a 
specialist team and take responsibility for the review, enhancement and further 
development of the. financial aspects of existing and future integrated operational 
systems, which are used throughout their European subsidiaries. 

' Travel within Europe developing dose contacts with user-functions and 
development staff is a key feature of this important new appointment, and. the 
successful candidate will enjoy a high degree of-autonomy and exposure to senior 
management with excellent career prospects for moves into oommerdal or 
management roles. 

Cat! NoH Wnx on 01-387 5400 (24 hrs) or 0923 43033 ( out-of-hours, I or write to: 

FINANCIAL SELECTION &ERVICE & 

DRAYTON HOUSE. GORDON STREET, BLOOMSBURY. LONDON WClH OAN 

TELEPHONE: 01-387 5400 


The group, which obtained a USM 
quote in 1984, is involved in the 
maintenance, servicing, marketing 
and distribution of specialised 
equipment. Turnover and profit have 
increased dramatically through both 
organic growth and acquisition, 
a trend which is projected to 
continue. 

Reporting to the Managing 
Director you will act as Financial 
Controller for the key distribution 
division. One of your first tasks will 
be to introduce a computerised stock 
control system. As part of the 


-Lloyd 

Chapman 
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management team, you will produce 
budgets and monthly reports to the 
main board. 

Aged 28/35 and a qualified 
ACA/ACCA, you will have a 
number of years commercial 
experience, including corporate 
taxation, and will now be looking to 
join a company in whose future you 
will have a real stake. A board 
appointment is possible for the right 
candidate. 

To apply, please telephone or 
write to Brian Burgess quoring 
Ref: BB 9123 

International 
Search and Selection 

160 New Bond Street London W1Y0HR. 
Telephone: 01 -408 1670. 


FINANCIAL MANAGER 


r \ m „ 

■r ; 


ACCOUNTANT 
CAPITAL MARKETS 

£18,000 neg. 

Leading American Bank requires a Qu^ified 

imagination .and flair for .tHs -imowove Corporate5ernce. 

will be involved in bringing together both !«**■«? 

risk evaluation' and tax planning * n . t * ,e . . An,er ,.„ M v with \n 

Market*. Candidates will be in their mid to late 20 s with 1/2 

years' post-qualification corporate tax experienc . 

FOR FURTHER DETAILS PLEASE CALI 
HIKE BLUNDELL JONES on 
236-1113 (24 Hours) 

PORTMAN RECRUITMENT SERVICES 


Leicestershire not less than £17,000 + car 

Our is a major fntgrairinnal marketing led company in the' distribution of FMCG/ 
fB«tTiinw related products. The rampnwy is experiencing, a period of rapid growth, turnover. 
passing through the £40m mark. 

This new position will be challenging to a candidate possessing the ability to grow with the 
company where cash management, systems review and tax are becoming increasingly 
important. The company has recently installed an IBM 38 Computer and is implementing 
the integration of a complete business system. The successful candidate will play an important 
part in the on-going development of the program. 

The candidate appointed witt be a Chartered Accountant aged less than 35. HeZshe will have 
sound systems ™d tax experience with the ability and mental agility to contribute to an 
expanding and exciting style of business. 

The rewards for this position win be a salary in excess of £17,000 per annum, company car 
and generous benefits pa cka ge. 

wwftlniM should write fn strict confidence . gnrinp carat* details to date and salary 
to Nicholas C Jenkins quoting reference 0805 at:. . 

QMS Recruitment 

Quom House, 6 Princess Road West 
Leicester LEI 6TP ■- 


Step into Industry 

Central London £12-16k plus benefits 

Exceptional opport unity for a newly qualified Chartered Accountant to gain first hand 
experience of an industrial holding company. 

Our client b a highly profitable organisation operating at the cutting edge of technology 
as a major force in the international defence market Major planned review of business 
systems and the introduction of new technology has created this key post for a young ACA 
with excellent communication and leadership qualities. 

Working with very senior management you will gain a unique overview of the central 
financial reporting of a £500m. t/o business at a watershed m its history. You will want to 
apply top quality practice accounting experience as your key to industry. At the forefront of 
developments in computer based accounting and information systems you will play a 
significant part in evolving new control procedures for the group. 

Candidates must possess a record of achievement to date. Essential qualities for success 
in this role are abundant energy and the intellect to tackle a wide variety oftasks. Knowledge 
of and exposure to computerised systems is mandatoiy. Salary is highly negotiable and 
additionally the group offers outstanding prospects of career development in demanding and 
stimulating environments. 

For full job description telephone or write in confidence to Mark Lockett at JC&P, 
Selection Consultants, 104 Maiyiebone Lane, London WlM 5FU (01-486 6849) quoting 
ref: 9090/FT. Both men and women may apply. 


JC^P 

John Courtis and Rurtners 


• • • 
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Financial Controller 


)+ car 

■emon of 


London. to £22,000 + cai 

Our client is a well established property investment and development company with assets in die region of 
£250 million. Committed to the highest professional standards, its substantial UK presence is enhanced by 
subsidiary companies in Europe, Australia and the U.S.A. 

A Financial Controller; is currently required to assume responsibility for the group accounting function and 
initiate proposals for improvements therein. Reporting to and working closely with the Finance Director; the 
role will encompass operational controls, stall: management, budgeting and forecasting ere. 

Candidates, 3ged 2S-32, must be AC As with a successful track record to date in a highly computerised 
environment. A bright outgoing personality, proven man management skills and the ability to communicate 
effectively with tinandal/non financial management in all disciplines, are essential qualities. 

This position represents a challenging career opportunity for a progressive, forward thinking individual and 
the salary package, including a company car, non contributory pension plan and profit sharing scheme, will 
be negotiable according to personal performance and capability. 

Interested applicants should write to Fhilip Camvright ACMA, Executive Division, enclosing a 
comprehensive c.v., quoting ref. 221 at 31 Southampton Row; London WC1B SHY. 



Michael Page Partnership 

international Recruitment Consultants 
London New York Bristol 
Birmingham Manchester Leeds Glasgow 


_J 





Assistant 




Mid to late 20s Central London Package to £20,000 


Tltf tmnrr iinJ dcpArt T™*"* rtf Mftm- 

tumorcr UK company, the major subsidiary of a well-known 
international group, seeks an ambitions, 
corn m e r oally- minded ch ar tere d acooMPtmut who ■ B 

has strong computer s y s tem s exp erience. Reapon- 
sible, initially, fika major review of existing systems pi 

and implementing u nproyements, the person 


t department. Career pr o sp ects are first dass 


B\ 


in a mmbiptpiiiI w pniaf inil.T|y i wnnmnmm 

package and benefits are excellent. . 

Please send brief cv, in confidence, t o 
Pear Greenaway, Ref: AA51/9130/FT. _ 


PA Personnel Services 


Er+cvrbe Search - S r t ra i n* • Psydanaria - Rtnaottraacm 6 * P r noiuul Camdtancy 





Recently Qualified 
Accountant 

First step into management . . . 

City up to £15,000 

. . as Chief Financial Accountant of the international bulk shipping subsidiary of 
Canadian Pacific. This opportunity has arisen because of internal promotion. 
Reporting to and deputising for the Financial Controller, you will supervise an 
accounting team who produce revenue accounts, accounts payable and vessel 
expense accounts. Other responsibilities include the preparation of regular financial 
reports, tax returns and statutory accounts. 

You will be a recently qualified accountant, probably ACA. and ideally have a year's 
experience in financial accounting. Demonstrable investigative and managementskills 
are essential. 

Starting salary depends on experience. Benefits include private medical insurance, 
season ticket loan and contributory pension scheme. 

Please write - in confidence - with full career and salary details to Peter Evans ref. 
B.49284. 

This appointment is open fa men and women. 

HAY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

Offices In & trope, the Americas, Africa, Acotratxua and Asia Pacific. 


MANAGEMENT SELECTION 



PERGAMON PRESS GROUP 

SENIOR FINANCIAL 
STAFF OPPORTUNITIES 


The Pergamon Group, one of Europe’s 
leaders in the communications and 
information industry, and which 
includes The British Printing & 
Communication Corporation pic. 
Mirror Group Newspapers Ltd, 
Rediifusion Cable Services and Hollis 
Bros. & E.S.A. pic, has vacancies for 
qualified accountants with relevant 
experience to fill the following central 
staff positions based in Oxford: 

Internal Auditor 

whose duties will include carrying out 
operational and financial reviews 
throughout the Group to ensure that 
adequate controls are maintained and 
resources are used efficiently and 
effectively. In addition, opportunities 
will arise for involvement in special 
projects which span the entire range of 
the Group’s commercial activities, 
reporting to the Controller of Internal 
Consultancy and Audit Services. 


Chief Accountant 

whose duties will include the 
preparation of statutory accounts, 
group budgets and performance reports 
for board presentation. In addition, he 
or she will provide guidance on all new 
relevant legislation, and ensure that 
all subsidiaries comply with head office 
requirements, reporting to the Deputy 
Financial Director. 

Assistant Treasurer 
whose duties will include all aspects of 
cash management including group 
cash budgets, forecasts and the 
measurement ofperformance; *•'-*■■**’ .. 
reporting tathe ^iimncial Director^.;. * 

Successful applicants will have a . 
recognised accountancy qualification, 
with a relevant level of practical 
experience in commerce and industry 


or professional office antbpossess the 
drive, ambition and interpersonal 
skills necessary to succeed within a 
dynamic environment. 

Career prospects are excellent and the 
competitive salaries offered, will be 
accompanied by a company car. The 
Company operates a profit-sharing 
bonus scheme, health and life 
insurance, and offers financial 
assistance towards removal expenses. 

Apply with comprehensive C.V., 
including current salary, quoting 
reference number R263, to: . 


Executive Selection Division - - ' ■> 
Fleetway House ■. * { ; - -‘V 

25 FaniTigdpn Street 1 
LondonEC4A 4AQ 


U* 

Middl 

fli it- ,-1 i 


UK Financial Controller 


ler 

7,000 


Middlesex c£17,000 

Our client is a progressive international company specialising in research, design and 
construction for the oltshoie oil industry. 

A Financial Controller is currently sought to take responsibility for the three 
autonomous UK subsidiaries, specialising in oil services and engineering. 

Reporting to the Managing Director and functionally to the European Group 
Financial Control let, the role will include the supervision of the UK financial 
activities, with particular emphasis on the implementation and establishment of 
reporting systems and procedures. 

A qualified Chartered Accountant, ideally aged 26-28, you should have 
gained relevant post qualification experience in eicher the profession or industry; 

A high level of personal performance and initiative are essential in order to meet the 
demands of this challenging career opportunity within the oil services sector 

Interested applicants should contact Tony Martin on 01-242 0965, or write to him, 
enclosing a comprehensive c.v., quoting ref SV 1002, at 31 Southampton Row, 
London WCIB5HY. 



Michael Page Partnership 

International Recruitment Consultants 
London New York Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


Financial Controller 


City 


4- Car 


Our client, a well established subsidiary of a large American insurance group, is a 
respected, innovative market leader for many specialist areas of business under- 
written in London. The company offers an excellent career opportunity to a 
young, high calibre accountant. 

Reporting directly lo a Main Board Director, the Financial Controller will be 
responsible for all company financial services. This broad and highly visible role 
offers involvement -in ail areas of a financial, investment and actuarial nature. 

Candidates, aged around 30. should be Chartered Accountants currently working 
in a City-type environment. In addition to possessing both excellent communica- 
tion skills and commercial awareness, candidates should be investigative in 
outlook, self-motivated and demonstrate a proven record of career success. 

An excellent benefits package includes company car, non-contributory pension 
and free life cover. 

Please apply directly to Jeff Grout at Robert Half Personnel. 





HTHCILF 

'Appb'ST.;. &PtfojpBt.f($^.63g St?£ 


SENIOR TAX 
ACCOUNTANT 




Due to expansion, the opportunity has arisen for a Senior lax 
Accountant to work as part of a smalt dynamic team wfthin our London 
based taxation department on both UK and some European taxation 
compliance requirements particularly but not wholly within the oil 
taxation area 

The successful applicant, man or woman, will be a qualified accountant 
with at least three years UK and European corporate tax experience.^ 
ATI! or EX-HMIT with good accounting background and equivalent - 
experience will also be considered. 

A highly competitive salary plus the normal progressive benefits 
package expected of an international company wiH apply. 

If you are interested in this career opportunity please 
telephone or write to: Miss Jane Cornelius, Occidental 
International Oil Inc, 16 Palace Street, London, SW1E 5BQ. 
Tfel: 01 -828 5600. 


Chief 

Accountant 

Retail Industry 
N.W London 


!EY 

OR 

ADVERTISING 


This is an exdting career opportunity to join die major 
retail division of a British “Times "lop 300" group. 

The Division operates over 1400 units throughout the ILK. 

The successful candidate will assume immediate 
responsibility' for the key areas of financial and management 
accounting. Additional accountability indudes full involvement 
in the financial planning and direction of die division as part 
of the senior management team with considerable con cact at 
Board leveL _ 

Candidates, aged 25 - 35, must be qualified, self-starters, 
with a proven record of managing staff In a £50m+ turnover 
h Lisin ess which has computerised management systems 
including micro based applications. Experience ideally will 
include appraisal and evaluation of capital expenditure and 
acquisitions in the retail industry 

The remuneration package includes car; private medical 
0 -.M.+, share options contributory pension scheme, salary 
negotiable c£18K and relocation assistance ifnecessaiy 
Phase icritc enckx^nga brief career history to date stating 
on a separate sheet those companies [bat you do not tctsh 
your application forwarded to. 

Laurie Dnsknick, Grey Recruitment, 

New London House, 172 Drury Lane, London Wt2. 


w 


Ernst &. Whinney has a-substantial port- 
folio of insurance clients to whom it offers audit; 
tax,- advisory and consultancy services. In order 


■ Successful candidates wifi b£ attached to 
our audit or management consultancy depart- 
ments in London and will provide a comprehen- 
sive financial service to our insuirace~diehts!~ 
Opportunities exist for men and. women of 
26 to 35, who are qualified accountants and who 
have strong practical experience in die insurance 

industry.-. • . . 

- Wb offer a challenging professional environ- 
ment and the opportunity to work overseas. 
Excellent financial and carper prospects, includ- 
ing progression to partnership, are avaikble. 

Please write in confidence tofT J A Curry, 
Ernst &. Whinney; Becket House, 1 tambeth' 
Palace Road, London SEl TEU.Teli 01-928 2000. 


Ill Ernst &Whinney 

Accountants, Advisers, Consultants. 


Would you really want to recruit an 
Accountant who doesn’t read the FT? 
No FT . No Comment - 
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International Appointments 




Her 


PH B i W astethutte AS suppfies complete Installations, and 
machinery for materials handlings the following areas;, 
mining and opencast mining, Iron and steel works, rock and 
mineral excavation, dockyards and the offshore industry. 
The PHW-Group has three areas of operation in Germany 
and numerous subsidiary companies, both in 'Germany and 
abroad. 


We are looking fora qualified Mechanical Engineer to loin us 
in our Cologne office: 





Soles 




GEES 






for offstaw owes and floaling males. 
Capacity 50-5000 tons. 

The job will involve the development of contacts and general 
sales with the aim of procuring genuine inquiries. The 
candrdata should be able to provide potential clients with a 
technical Initiation and specific product advice. 

This attractive position has potential for development and is 
suitable for an imaginative person with safes ability and 
initiative plus a thorough knowledge erf general engineering 
and heavy-duty crane construction. 

In the light of international business connections, the ability 
to negotiate successfully in English, preferrabiy as a main 
language, is essential. Some ability to communicate In 
German would be an advantage. 

The position involves considerable travel said residence 
need not be in Cologne or Germany. 


We are offering a high salary with excellent fringe benefits 
and a satisfying degree of authority. 

Potential applicants should in the first instance send a fuBy 
detailed C.V. with copies of qualification and a photograph 
to 


iIipwh 

m PHB Weserhutte 

Aktiengesellschaft 
. - Personal- und Sozialweseri 
PohligstraBe 1 
D-5000 Kdln 51 


Jonathan Wren 
International Limited 

is pleased to announce the opening of an office in 


at the following address: 

8-12 Bridge Street 5th Floor, 
Sydney 

New South Wales 2000 
Australia. 

Tel: 251 1933 

UNDER THE MANAGEMENT OF 
GEORGE MCLELLAND 


Jonathan Wren 
^ ^ International Ltd 


Banking Consultants 


Group Chief Accountant 

Tax-free negotiable salary Bahrain 


An opportunity exists for a dyrwifcflcccxrtiant in a weft-estabfisbed, Bahraini owned, 
diversified. Trading Group. 

The successful applicant, aged 35-40, will be prof essionafly qualified, FCA.ACA. ACCA or 
ACMA, with at least five years’ post-qualification experience in a similar multi-disciprine 
environment A knowledge of computerised accounting is essential. Ideally using IBM 38 - 
series equipment . 




reporting systems, budgeting and consolidation of several self-accounting divisions. Each 
divisional accountant is respons&tetb the Group Chief Accountantwho, In turn, reports 
directly to the Financial Controller. 

Remuneration wilt be negotiableeridtiie terms will include car. free accommodation, hard 
liimfehing, free medical facility at the Government Hospital, free annual leave passage. 
Please send full C.V., quotingsateryexpeclatibns, to Mr. P. Mefhutefr, 

Secretary fofhe Board, Mohammed Jalal and Sons.PO Box T1 3, Bahrain. 


The complete overseas recruitment service 



ATTORNEY NEEDED 

TO SERVE AS .SPECIALIST IN COPRIGHT, 
TRADEMARK AND INTELLECTUAL PROPERTY 
MATTERS FOR AMERICAN FILM INDUSTRY 

To be based in Rome with extensive travel in 
Mediterranean and Middle East countries. Must 
write and speak fluent Arabic and English and 
have international legal experience applicable to 
these regions. Background in intellectual 
property field recommended 

Please send resume to Box A8910, Financial Times 
10 Cannon Street , London JEC4P 4BY 


VACANCIES IN SAUDI ARABIA 

• SENIOR AUDITOR 

e DATA PROCESSING SPECIALIST 

• COMPUTER AUDITOR 

■=»K ZSSjSE&tAT 1 * “ ^ 

wwi t5S"E 

sar — — 

■nd iw Mridvit vfte-Prtaldeot. Gmnl Audftln# 

P.O. Rax TIM. Riyadh 1112«. 5j * ud ‘ 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An International Association of 
Employees providing confidential 
Information to In pww b ar pun- 
pan is*, rstatiryj W .mpfoymani at 
expatriates and rationale worldwide 

01437 7404 


Wanted 


BARTER + BUYBACK + 
BANKING + OIL 
INTERNATIONAL TRADER 

Son lor executive. barwraxpan tor 
dcvalopcd/ttl countries, 
scheme. 2D years' intoniinonal 
indhigtollj/baiwino 
widely Travelled Afrfea/M. East), 
. up -lev* I negotiator, excellent con- 
tacts. casks new position. ■ 
Write Baa AJBS19. Fin anew/ T«J«t 
JO Canaan Strati. London EC4P 4BY 



y 


DIIKIhCH. LUXEMBOVna 


Commercial Hydraulics SA. Diekirch Luxembourg requires the services of the following 
Accounting Managers: 

General Accounting 
Cost Accounting 
Financial Analysis & Reporting 
Credit Department 

The company is in the process of reorganising the complete accounting area to meet 
future increased needs. 

Candidates should have an accountancy qualification and one to three years' 
post-qualifying industrial experience or the equivalent. 

Must be able to use and interpret financial information. Experience in systems 
development and the use of current- accounting techniques would be considered 
advantageous. 

Candidates should send full curriculum vitae to: 

Commercial Hydraulics SA. 

Attention: K. Stumbangh 
route d’Ettelbrack 
Diekirch, Luxembourg 


EEC CONSULTANCY 

Managing European ' association 
seeks STAFF MEMBER with 
legal or economic background. 
Perfect English, fluent French, 
if possible German. Ability to. 
work independently and excel- 
lent interpersonal skills. EEC 
national. 

Age 25/35 . Rapidly available. 

Salary negotiable depending on' 
age and experience. - ■*. 

Please send cv to Sox JL6923 - 
Financial Times 
10 Cannon Street 
London EC4P-4BY 


YEMEN ARAB REPUBLIC 

POULTRY MANAGEMENT 
CONSULTANT 

A leading poultry company with broiler farms, hatchery 
and feed jpJJJ in the Yemen Arab Republic, invites 
applications from qualified men for the above position. 
The successful candidate will, under the supervision of the 
General Manager, be responsible for: — 

L Planning, directing and supervising and solving 
production problems at ail levels; 

Z Studying, designing and planning new projects and 
expansions in related fields; 

3. Advising management on all te chni cal matters. 

Requirements'. 

Advanced degree in a related field with five to ten years 
of responsible experience. Please send a detailed c.v.. 
references and address and salary history not later than 
20th March, 1985, to: 

The General, P.O. Box 10569 
5uul Yemen Arab Republic 
Telex: 2676 JAHRAN YE 


PRODUCTION & 
MARKETING MANAGER 
BAHRAIN 

Al-Khamis Block Factory, Bahrain, 
urgently requires a qualified and 
well-experienced Manager for its New 
Ready Mixed Concrete Plant Position 
carries attractive salary and usual Gulf 
perks. 

Minimum 5 years experience in the 
Middle East in similar capacity preferred. 

Application will be treated in strict 
confidence. Apply to: 

Chief Accountant 
Al-Khamis Block Factory 
P.O. Box 5229 
Manama, Bahrain 
Tei: No. 252802/232554 




THE NEWLY QUALIFEEDS’ 

GUIDE TO 


RECRUITMENT CONSULTANTS 


abacus recruitment 

30/31 Quash Stmt 
London EC4 

Tal: 01-238 0B42 <-•- :• . ■ 

ACCOUNTANCY FBtSONWL 

31 Branch** In tti* UK 
Hoad Offica: 

63/66 Moorgm . . l\ : „ - ■ 

London BCW B8H . .it - . 

Tal: 01-658 3855 ■ ■ 

Otirar locations: • .. . 

LONDON & THE SOUTH: 

London Wall. Monument Hotbonr 
Wait End. Bond Stmt. Strand. 
Victoria. Sark inn. Croydon. Ealing. • 
Harrow. Guildford, Kingston,. 

Reading. Slough, Southampton. .* . 


EDWARD SOTTOmET EXECUTIVE 
38 York Plata 

Leeds LSI 2ED 


To): (0632) 451456 
CHART AC RECnUT 


PROvmq 

Cardiff. Bl 


Ingham. Bradford, 


CHART AC RECnUtTNENT SERVICES 
Institute of Chartered Accountants 
. In England and- Wales- - 

PO Box . 433. Moorgata Place - 
Condon EC2P 2BJ 
-CHARTERHOUSE APPOINTMENTS 

& House. World Trade Centro 
London El 8AA 
Tel: 01-481 3188 
CORPORATION OP LLOYDS 
Graeme C. King Chief Accountant 
Finance Group 

London House, 8 London Street 
London EC3R 7AB 

Bristol, Coventry. Leads. Leicester, Tel: 01-623 7100. extn 4872 
Maechaeter. Mlfton Keynes. ■' -VJ. - COMCAP RESOURCES LTD 
Nottingham, Sheffield and (NORTHERN) 

Wolverhampton 35 East Parade 

SCOTLAND: - Harrogate. N Yorice HG1 SLQ 

Glasgow and Edinburgh - Tel: 0423 623081 - Telex: 57927 

OVERSEAS: . DOUGLAS LLANRHAS 

Sydney, Melbourne and Brisbane ASSOCIATES LTD 

ggajgW ^g-ggWBqL&LSg 1 .* -Accountancy and Management 
- Recruitment Consultants 

ACCOUNTANCY WORLD * 410 Strand 

mSSSZSF&J!?" R ° - * u£*£w«Rj OHS 

r SttS&SP . . jedttSSLn 

Spec tail at Recruitment Consultant*.- Glasgow G1 2PF 
ACCOUNTANCY APPOINTMENTS Te" OM-MB 3101 

KtewP* .. .. a 

Tel: 01 -629 7202 - ■ Ta/- S31?»5 ^44 

^,SSffif TAFF ■ - B^AH^e-T? Fountain BtM 

B^SackvnSsloot ■ Manchaatar M2 2EE 

LmSS mi m Tel: D61-236 15S3 

TW- d m-4M DRAKE EXECUTIVE 

GLASGOW Chestiem House. 138 Regent Street 

?S 1 Tnb®h 4, “ /b - ttSl&SS* - 

IS! 5 6222 ■ • ' wssassss ^^ 

T.i- roM Rfflno ' Industry or. Commerce contact 

RJiSSl!toM«ragemanf '■ Rjctofd Graa» on 01-265 0377 

recruitment consultant* lor the UIC 80 Ma^ r* Lane 

and oversees London, tw 

ACCOUNTANCY EXECUTIVE - -DUNLOP B BADStOCH 

APPOINTMENTS 26-27 St Stephena Street 

ISO Hope Street Bristol BS1 1JX 

Glasgow 62 Tel: 0272 211041 

Tel: 041-332 2434 or 031-225 5161 ANTHONY DUNLOP LTO 

or 038B 61603 ( evening a I __ Accountancy Recruitment 

ACCOUNTANCY APTOIMTMOtTS Consultant* 

EUROPE 18 Jermye Street 

International Business Centre London, SW1 

1-3 Mortimer Street Tel: 01-438 6171 

London WIN 7RH EXECUTIVE CONNECTIONS 

Tel: 01-637 6277 _ Terait Centre, 37-41 Bedford Row 

Specialists In tha recruitment of London WC1R 4JH 

S ualifiod Accountants In London, ToL 01-242 8103 

urope and Whar part* of -the UK,> faLCONWOOD ACCOUNTANCY 


Bristol BS1 1JX 
Tel: 0272 211041 
ANTHONY DUNLOP LTD 
Accountancy Recruitment 
Consultant* 

18 Jermye Street 

London, SW1 

TeL- 01-438 8171 

EXECUTIVE CONNECTIONS _ 

Terait Centra, 37-41 Bedford Row 

London WC1R 4JH 

TeL 01-242 81 03 


ADCOCK StMKIU 

26-28 Bedford Row 

London WC1R 4HE 

Tel: 01 -404 4500 

flow a new Reading office ab 

ID Cattle Street 

Reading RG1 7SB 

Tel: 0734 500033 

NICHOLAS ANOEU. LTD 
11 WlWTloo Flees 
London SW1 

EoxecurWo search consultant*, 
specialists in Financial 
Appointments with particular 
experience of European ooainOM 
BADENOCH ft CLARK LID 
15 Now Bridge Street 
London EC4V 6AU 
Tal: 01-583 0073 
Specialists in Accountancy. 
Banking and Stockbroking 

Recruitment 

LAWRENCE BARNETT 
AS8 RECRUITMENT LTD 
22b Dale street 
Liverpool L2 BSD 


Tel: 051-2369373 . 

bush APPonmuarrs 
20 Conduit. Street 
London W1 

01-483 4372 . . . . 

UnHmHsd supply of profess Wial and 
corn mere tal accountancy stan - 
BRAY GROVE ASSOCIATES 
Groove nor Gardena Houte 
35-37 Gremnor Gardens 
London SW1W OBS 
Tal: 01-828 6999 and GS90 . 

BROOK STREET ACCOUNTANCY 
131/133 Cannon Street 
London EC4 
Tel: 01-2B3 7533 


260d High Straat 
Sutton, surrey 

wlijwciSLsaEcnoN services 
Drayton Hooio 

Gordon Street. Bloomabury 
London. WC1 . . 

Tel: 01-357 MOD 

• ’ FIRTH ROSS MARTIN ASSOCIATES 
Wardgau House, 69a London W>H 
London EC2M STP 
Tel: 01-628 2441 

■ 'FINANCIAL APPOtNTMBMTS LTD 
Unburn House 

342 Kllbum High Ro«d 
London, NWB 
Tal: 01-328 8521 
FINANCIAL MANAGEMOfT 
SELECTION LfMTreO 
21 Cofk Straat 
London W1X 1HB 
Tel: 01-439 6911 

For young ambitious accountant* 
tea ting outstanding unadvertiaoo 
□pponunitiea in Inauatry and 

■ Commerce 

FLEET RECRUITMENT „ , 

Spasiallata in Financial Hacrultmant 
for Commerce. Industry and Public 
prjetlea. both UK and ovaraaao 
i 40-43 Fleet Strut 
London EC4Y 1BT 
Tel: 01-683 6613 
DAVID GROVE PARTNERSHIP 
170 Biahopaaou . 

London EC2M 4LX 
Tal: 01-626 7W7 
HAW TASK FORCE LTD 
' 118 New Boad Street 
;l»odOB,'W1 
Tak 01-483 8441 


Speclallats in Accoununcy 
Recruitment tor 27 years 
HALL-MARK 

Tha Appointments Register 
London House. 271-273 King Street 
London W6 9LZ 
Tel: OI-74T 8011 
Nationwide opportoflltim tor 
Accountants and FiMndel Managers 
In Industry and Commerce 
HAY-MSL SELECT ION A ND 
ADVERTISING LIMITED 
62 Groevenor Gardena 
London SW1 0AW 
Tel: 01-730 0833 

MERVYN HUGHES ALEXANDRE TIC 
( INTERNATI ONAL) LTD 
37 Gold an Square 
London W1R 4AN 

Tel: 01-434 40S1 

HQGOETT BOWERS PLC 

Contract Accounting Olvlslon 

Suttmriaqd House 

5m Argyl* Street 

London, W1 

Tet: Q1-4Q8 2768 

HUDSON SfAIBMAN 

Collage Hill Chembore 

23 Callegn Hill 

London EC4R 2RT 

Tel: 01-248 7851 ___ 

INGRAM RECRUITMENT 

70-71 New Bond Street 
London. W1 
Tel: 01-629 3555 
CONTACT BRIAN INGRAM 
OR PETER BRIGGS FCAMCT 
Specialists In the Profusions 
Banking and Commerce 
ROBERT JAY ASSOCIATES! 

31 Fltzroy Square 
London W1P 5HH 
Tel: 01-388 7360 
fl Broad Street Place 
London EC2M 7AM 
Tel: 01-628 7831/7934 
Executive search and eetsetion 
specialising In senior Financial 
■ Apoolnanwita 
LAURIE ft COMPANY 
18-23 Oxford Straat 
London WiR 2AY 
Tel: 01-437 9D30. 

International Recruitment 
Consultant* tines 1809. specialising 
In Financial appointm en t! at all 
lavol* — both Permanent and 
Temporary 

LLOYD CHAPMAN ASSOCIATES 

160 New Bond Street 

London W1Y 0HR 

Tel: 01-408 1670 

RM RECRUITMENT 

Professional, Executive and.' 

Management 

8 Quemerford, Caine 

Wfhahlre SNA 0AS 

Tel: 0249 Bl 2806 

Reading: 

Tal: 0734 418648 
M4 RECRUITMENT . 

Professional, Bxaeuwe asd 

Management 
.8 Ouomarford. Caine 

Wliuhlra SNA 0A3 
Tel: 0048 812805 
Reading 

Tel: 8734 418646 
MACMILLAN DAVIES 
Centra -Point 
London WC1 A 1AJ 
Tel: 01-240 6781 . 

The specialist consuluncy for young 
accountant* seeking unbiased 
career advici and challenging 
opportunities In the Profession. 
Industry and Comnwrca 
MANAGEMENT PERSONNEL 
London Office: 

2 Swallow Place 
London WIR 7AA 
Tel: 01-406 1894 
Guildford Offica: 

Shew House. 2 Tuncgata 
Guildford GUI 3QT 
Tal- 10483] 65566 
St Albans Office: 

105 St Pater’a Street 
St Albans ALI 3HH 
Tel: (0727J 35118 
Windsor Office: 

2 Eton Courr. Eton 

Windsor SLA 68Y 

Tel: (075351 54256 

OVERTON SHrftLEY AND BARRY 

(letamational Search end Selection 

CongUlUnts). Ltd 

Prince Rupert Houee 


84 Queen Street 
London EC4R 1AI 


London EC4R 1AD 
Tel: 01-248 033S 
Spadellet* In Bonking and 
Investment Appointments 
MICHAEL PAGE PARTNBISHIP 
Accountancy. Banking. Taxation and 
Legal Recruitment Consultants 
London Office: 

31 Southampton Raw 
London WC1B SHY 
Tel: 01-405 0442 
Banking and Finance: 

23 Southampton Ptaoe 
London WC1A 2BP 
Tal: 01-404 5761 
International: 

Sicilian House. Sicilian Avenue 
London WC1A 2QH 
Tel; <71-831 0431 
Birmingham: 

Ban naira Court. 8 Bennett* HU1 
Birmingham B2 5 ST 
Tei: 021 643 8255 
Manchester 

Clarendon House. 81 Mosley Street 
Manchaatar M2 3LQ 
Tel: 081 228 0396 
Loads: 

13/14 Parii Piece 
Lead* LSI 2SJ 
Tel; 0532 460212 
Brfslof: 

St Augustine's Court 
1 St Augustine's Wees 
Bristol BSi 4XP 
Tel: 0272 278500 
Glasgow: 

150 West George Street 

Glasgow G2 2HG 

Tel: 041 331 2597 

PA PERSONNEL SBtVtCES 

Fitzpatrick House 

14/18 Cedoaan Street 

Glasgow G2 8QP 

Tel: 041-221 3954 

Hobart House, 80 Hanover Street 

Edinburgh EH2 1EL 

Tel: 031-226 4481 

Douglas Klnnglrd BA CA La Uia 

Scottish Specialist in Executive 

Search for top Bnancial pasta but la 

always keen to bear from the best 

young C A'e aiming for a fast track 

.career 

PBtSOfma. RESOURCES UMITED 
75 Grays Inn Road 
London WC1X BUS 
Tati 01-3(2 0321 
A countrywide eervice for 
Industrial, Commercial and Pvblie 
Practice appointments 
PHI (PROFESSIONAL AND 
EXECUTIVE RECRUITOSSrr) 

A nationwide executive recruitment 
consultancy specialising in 
professional and managerial 
vacancies of all kinds, ino'udlng 
accountancy and finan cial 
management. Ail PER vscanclaa era 
advertised in their weakly iot» 
newspaper. Executive Pose, ev*U«We 
free to Job aeekers from: 

PER, Room Will 7. Moorfoet 

Sheffield SI 4 PQ 

Tel: <0742) 704^2 

PSISOWS. SELECTION LTD 

46 Drury Lane 

Solihull B91 3BJ 

Tel: 021-705 7398 

PERSONNEL SERVICES 

Staff Consultant* tor Accoununta 

212 Watfoiti Way 

Lmdaa NW4 4UA 

Tel: 01-203 1738 

Eight year* recruitment experieoca 
tar tba Profesalon 

POffTMAR BECRUmTOfT SOIVtCES 
13-14 Greet St Thomas Apostla 
London EC4V 2B8 
Tel: 01-238 1113 

The Accountancy SpectV^ts tor 
Merchant and Intematiooel Banking 
RJETO ACCOLWTANCY 
Kingston: 

22 Thames Street 
Tel: 01-549 0031 
Waking: 

3 Hariand House 
44 Commercial Way 
Tel: 04662 71445 
Biehopagata: 

192 BisbopMSTe, EC2 
Tel: 01-283 3761 
Reeding: 

70 Broad Street 
Tel: 0734 598877 
. Maidenhead: 


103 H igh Street 
.Tel; 0628 3606ft 
Chiswick: 

380 High Rond, W4 
Tel: 01-896 3ftil 
Wimbledon: 

9 Wimbledon Bridge. BW19 
Tel: 01-847 8271 
Chancery Lane: 

B High Hoi bom. WC1 
Tel: 01-404 0174 

aSGeoroe Street 
Tel: 01-880 4034 
Ume Street: 

23 Ume Street. ECS 
Tel: 01-621 0733 

Ilford: 

35 C ran brook Road 
Tel: 01-478 0061 
Slough: 

184 High Street 
Tel: 0753 76877 
Ealing: 

28 Tha Broadway, WS 
Tel: 01-567 5590 
Vlctoria- 

183 Victoria Street. SWt 
Tal: 01-828 2891 
Moo rests: 

116 Moorgata. EC2 
Tel: 01-K& 1021 
Windsor: 

114 Faaeeod Street 
Tel: 07536 51447 
Richmond: 

21 George Street 
Teh 01-040 4463 
Sutton: 

1Q1 High Street 
Tel: 01-643 9422 
Twickenham: 

12 King Street 
Tef; 01-891 3291 
Fan church Street: 

85 Fen church Street, EC3 

Tot: 01-488 Z781 

ROBERT HALF PERSONNEL 

Roman House. Wood Street 

London EC2Y 5BA 

Tel: 01-638 5191 

Accountancy and Finance 

Recruitment Speciallita :n London. 

Birmingham, Now York and 

77 othar cities 

ROLAND ORB ft PARTNERS 

Recruitment Service* 

35 Piccadilly 
London Wtv BPS 

Tel: 01-734 7282/01-439 8083 
ROSEN ASSOCIATES _ 
(STAFF CONSULTANTS) LTD 

36 Dover Straat 
London W1X 3HA 
Tel: 01-629 2218 

S HEP H ER D. LITTLE ft WEBSTER LTD 
Rldgway House 
41/42 King William Street 
London EC4R SEN 

Tel: 01-626 1161 

SCOPE EXECUTIVE (BECaunMSfT 
ft CONSULTANCY] LTD 
10a London Mewa, London Straat 
London W2 
Tel: 01-402 7182 

For young Chartered Accountants 

who eaak prime career portions in 

Industry or Commerce 

SBJECTHJ ACCOUNTS PERSOfMEL 

Accountancy and Financial 

Recruitment Consultants 

Suita 321, High Hoi bom House 

52-54 Hrflh Ho Iboro 

London WC1V SRL 

Tal: 01-242 0509 . 

First dBfl career opportunities to 
Industry, Commerce and the 
ProlWalona — with a unique 
speciality to tha Hotel and Lnfauro 

SPICER AND PEGLER ASSOCIATES 
St Mary Axe House 
56-60 St Mary Axe 
London EC3A 8BJ 

TypiSl^*" m » ,ts ,r( J *° r 

nveoanars at Board leval over all 

disci pl |nas , 

WEST DANES ft CO 
9/5a New Bond Straat 

London W1Y9PE 

jQNArtS ACCOUNTANCY 

jVPPOlNTMS^TS 
London ECWNJC 

Taf: 01-623 1266 
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Results of Professional Examination II held in December 1984 
UST OF SUCCESSFUL CANDIDATES 


and 



Order of. Merit and Prizes 

First Pine e in Order of Merit and the Peat Prise 
Nigel Mark Ward (Price Waterhouse). Leeds 

Srenad Piece in Order of Merit and the Defait/t Prize 
Non Marie Cornua (Peat. Marwick, Witched St Co). London 

Third Place in Order of Merit ami the Fhtehcr Prise and the Carter Prist far ike paper OH AJranctd TaxtUiott 
Marhos Drakes (Peat. Marwick, Mitchdi & Cot Ltmlan 

Fourth Place in Order of Merit and the Stmchan Prise and the Quitter Prise far the paper art Auditing 
Kchb Murray Watkira (Arthur Young). Binptogham ‘ 

Fifth Place ht Order of Mari t and the William G. Fraser Prise 
Mark Chrwtophcr Morris (Prior WaterhouseX Leicester -- 

Sixth Place in Order of Merit 
Paid Eric Clarke (Paterson Sc Thompson). Ipswich 

. Semak Place in Order af Merit 
John George Demaine (Dixon Wilson). London 

Eighth Place in Order of Merit 
Peter Lay (Robson Rhodes), Leeds 

The ll'himter Prise for the paper an Financial Accounting It 
David Withers (Feat, Marwick. Mitchell & Co). Dariington 

The Walton Prise far the Paper on Financial Management 
Kevin Michael Thomas (Peat, Marwick. MjtchdB BcCok Birmingham • 

The Hateitt Prise far the paper am Management Accounting 
Nicholas lan Boston (Moore Stephens Sc Co), London 


Davies. D. N. (Ball Baker). London -'i T •' ■ : ” 

?■ 9 m a A. (Arthur Andersen & Cok London 

k-Jr. Marwick, Mitchell & Co). Bradford, ^ ^ (Anhor Anderaen fcCok London 

Davies, K. |E^i Se WhinnnX London H&uf'JPw. sSSi&Sj London - 

Da vi«, ^^"(Thranson MctAuo dt & Col. LcKeater 

Dee«n. A. P.fltem. Marwick, AfiteheD* Cok London ^^^tTwbkinidnS^Mm^^^ 
a Hl3kias * *** *** 

h ^st m. i (»«■. My* «*. 

De Quidfr S. M. R. (Ernst & Whinneyk London mnbet lT( Erast '* ttUtncvL Leeds 

DraboroMh. & . M. (Drirntte Haskros Sc Setts), Reading B. F. (Lonpwhs). London 

Vhuauu. B. P. { Finnic 3c Co). London Harrsoo. I C f Peat/Marwedc, Milcfaefl ft ru 


Kramck. JR. >L { Nora Gtfljen, Stern Sc Co), Umton 
Kwok. W.(PanneB Kerr Forster), Brawl ' 

Kjriakhfcs. N. S. (P»i Marwick. Mitchell * Co), 
'Loudon 


v 

R. (Armkage & 


- ~M-.' ‘ 


Nsnkh-A I. R. (AnnHage * .notion * 
-W. Yorkshire „ ‘ 

Nasser, S- (Defoitte Haskins & SdM.l*ndt» 
Neal. D. )- (Arthur Andersen 8 c Co). Liverpool 
Nritan. A- AL (Day. Smith fc Hunter). Gatop 


Norton), Bradfooi 


Later. J. R. (Barman * COL Bimiopi 

1 jSSzOii /pastor Fowerk'Maneheaer . ■ 


Lambert.!' R (Etna St Whmoeyh Soutbattalon 
Lambert, R. t. (J. *'■ Striven* *U»k Bmnfagjtst 
Lambson, A, C. (Peat, Marwick. BtftrhcU . 


«■£» 1 -«***• - 


Hancock, M. L (Rat, Mans**. MtcbcS & < 

HJhheuT^Erast ’* ’frhinneyk Leeds 
Hannan. B. F. (Longcroftsk London 
Hsnsoo. J, C (Pck. Marwick, SVfctcbefl Sc Co). Leeds 
Haque, M. M. (Ramsay Brown &Fantaer), London 
I lardy, P.j. (Coopers &Lybrw5,SWBeid . 
Hardy, R, D„ (Brrdeo. Jotwson UCa\ Croydon 
Ha Hand, S. J. (Thomson .McLimodt &Co),.LandDO 


4 °®V Knmsdei 
V a., LmShUX 


^Pcat, Kbrwickr BSiehejl ; St. Ct 

jsoa Rhodes). London ■ 
ht Gnhame Murray & Co). London 


KeUan. A- M (Day. Saudi & Hunter). GuwfBM 

• Nevifc. K-(Armi«gt& Norton), Hndderafidd- 
New. T. D- ( Monahan* Co\ Swmdon 


. - Noonan, S. F. (Ernst & Whinneyl, Wmunfflittli . 1 ■' 


Lau. c &“P- (Manner Apple 8 c Co). London 
T^M jfrbnd, & s (Crane Sc Partem}. London 


. Noonan. S. V. fEmst & whinney). m nnm gm t n 

Norman, C( Cooper* JcLybrand), Carrftn . 

.‘Nbhnan, J. E. (Price Waierfaonse). Ltmdon . 
Moms, M. C. (Arthur Andersen * Co), Loodon 


Manrick, Mitchell ■* Co), 


T^u gMand, & & (Crane & Partners). London 
LmrawT R-..S, (Peat. Marwick, Mitchdl'fc j 
B radfocrLW. Yorkifairr - 

Dobson, A. S. (Touche Ross * Qo\ Bristol ' isama Cuokii. LenS^KX (DeWoeHakkiw M«® cll « ,,< T 1 

gH ®SS&e* 


North, R- C (Price Wstertouae), Lcmden: - -v ■ 

Norton. M- J. (Wilkins. Kennedy & Co). Seubendr 
Of|-Sd . _ ■: |ifl 

NuUaH, P- A. (Grundy. Anderson 8 r Kostuw), <Bdhni .J 




■ Mudstone, Kent . 

Domailie, M. (Peat. Marwick, Mitchell St Co), Leeds 
Done. M- W. (Monahan & Co). Swindon 


i, iV (Prat. Marwick, 
u P. R, (Price Warert 
C.R. (Cbppera &1W 


ester OTlara.M. S- (Neville Rossefl). London •!•••. 
Bradford, O’Srien. D. TJ. (Sbiceraad ftgler). Sonilunipton 
O'Callaghan, T: E. (Robson Rhodes), Birmingham 
O’Haguu'B. G. (Arthur Yourw)Jjyerpbti 
Olilt G. (Arthur Young). Nottmgbam 
. Oo. T- (Price Waterhouse). Lonww ' . --- 


-.-•-rTr’-’f- : .■ 


■ Mk 


(Pfcac, Marwick. NSrcheH & Co), London 


SSSSrsSEa 


Abdulla. M- K. (WheawiQ & Sod worth). Huddersfield Burtuo D J. (Erm 

Adam, M. J. (Ernst & WhhroeyJ. London Huzzwi R. (Stater 

Adams, A. J- (Price Waterhouse). London Bvm* I. M.lGohl 

Adamson. C E.( Emst foWhiimc}]. London 'on- Sea. Essea 

Ahmed. K. (Price Waterhouse), London Birne. K. M. IDelt 

Aiken, W. J. (Peat, Marwick. Mitchell & Co). London J l ^ ‘ 

Ai- Waazan. A. & R. (Paine it Co\ Swansea. 

Aldersoa. J- A. (Price Waterhouse). Newcastle upon t - aine s.C.(Kno* 

AMrlrf^, M. L. (Thomtou Baker). Bristol 1 ^^*' nl* 

Alexandrou. C. L. (Brooks Se Partners), London ^H^h^ude 

Ahdina. H. A. F. (Kcrahcn, Fairfax St Co). London cluFrSi! 

Aden, J. & (Peat. Msnridt, HBtcbdl & Co). Ldoster 
Allen. J. P. (Thornton Baker). Reading HJMlT lv T? 

AUsop, P. C. (Barber, Harrison St Platt). ShefScW HSTr P.rVih 

Amesur. A. H. (Everett PhuoK L ondon 

Amin, R. R.( Arthur Andersen & Co). London }£uti5!». 

Anderson. R. A. (Arthur .Andersen * Grt, London ^ SH 1 ; j£?™{ 

Andow, I. G- (Donald H. Bates Be Co). Stoke-on-Trent ^ 

Andrews, J. M. (Coopers Be LvbrandX Southampion \ 

ndl!^«tdiiSn LO,H,0rl Ca^le! & v! (ToMhe Ross & Co), London 

ss^tii'abSSwiS&icSfSs.oi g^A*y^Js^ i js3f" 


Doust. C. H. (Carter. NichoUs). Crovskm 
- Dowds, A. M. (Rothman. Paniall Be Co). London 
Downes, M- B. J. (Peat, Marwick, AUtchefl 

Burnie. J. R- (Thomson McLiatock & Cn). I/mdon London 

Bums, jl D. (Coopers St Lybrandk Londm Drake. J. (Arthur Young). Manchester 

Burton. D. J. (Ernst Be Whwneyh Londim — • Drake. M. B. ( Ddoitte Haskins 3c Sells). Reading 

Buzzoni, R. (Stater, Chapman * Cooke). London Drahus. XL (Pear. Marwick. Mitchell St Co). Lon 

Bvme, i. M. I Goldberg Moss Woolf Simons), WestdifT- Dreiman, C. H. (Peat, Marwick, Mitchell 
on- Sea. Essex Bradford. \V. Yooishire 


Hash' ti r av e. j. S- (Lowndes MeLmtockk Chester 
Hawes, P. D. (Vice Marks Sind Be CqV Leeds 
Hawke* S. (Neville RussdlX London 


Leung, R. C, .W. (Toutdie Rom & Gok Liverpool - 
Levey. T. P. W. (Reeves Be NeyrianX Canterbury, Kent 


Oppcfman. P.A- R- (Touche Ross* G>X London,. 
Osborn. M- D. (Cbopeca* Lybrand), Loodoa 
Overton; LM. (Stay Hayward.* CoX London • 
Owen, 3 (Hays AHuX London : •< 


Bums, J- D. (Coopers Be Lybrandk Londm 
Burton. D. J. (Emst Be Whtiuwvk Loralim 
Buzzoni. R. (Stater, Chapman * Cooke). London 


Bymev K. >L (Ddnitc Haskins St Seth), Manchester Drew, C ]. (Crier Waterhouse),' Cardiff 
c Dua, K. (SafTfay Champness], Loodon 

Dua. S. (Arthur Andersen 8 c Co). London 

Caine, S.C.1 Knox Cropper). Londm . Duckworth. R. S.P.( Ddoitte Haskins* SeQsX Landoa 

CcBaghxa, T. (dark HTurrfnU). Cheltenham. CAos. DudBdd. S. T. (Ddoitte Haskins fc SellsL Gloucester 
Camcran. R. A. (Smethum * Uucktm], Grimsby, Dimcotnfae.J. fL (Nome Buddandk Tonbridge. Kent * 


Caine, S. C. (Knox Cropper). Londm 

Ca Baglua, T. (dark IVhiteftrUX Cheltenham, das. 


S- Humberside 

Catm, U. F. (XeviBe Russell), Button. Surrey 
Cantwell. C. J. (Coopers & Lybrandk London 
CarhuneU, J.W. (Dcarden Farrow). London 
Came. R. P - 1 Chalmers. Impey & Cuk London 
Carvefl, P. (Fax, Evans & Partners), Coventry 
Cass, M.T. (Paitnefl Kerr Forster), London 
Cass, & L. (Price Waterhouse), London 
Cassdb. E. W. (Erast & Whmncyk London 


Li. & Cf Price Waterbousek Londm . 

Bucks T m. ft V n Mm. I, HnL.\ AHvinc. lUl 


Ross *Q>k London 


Dunford, J. ,YL (Price Waierfaoiuek Southampton 
Dunn, S. M. (Arthur Young). London 
DurTans, L W. (Price \Va terfjouse), London 


Earle. HMArihw Andersen &CoVLondoa 
: Eastern t. M. (Ernst * Whinney V Lootloo - 


HSbat.,0. A-fSoicer agdhet 
^xMaa. L R. (Arthur You™ 
Hicks. 5LP. (NewtOtMk East' 


Park. L. M. (StoyHayward & Cok lootkm 
Parker, S- J; (Pannefl Kerr Forster), Lootaner 


Xgnu!LILO.(M^&Hotek»,^^H«“- Parrish, G. 1. (Price Waterhousck Wiattaor, ! 

Lmdfidd. & A. (Thornton BekerX WortWnfc VV. Sussex ft***, s. ft (Coopers & Ly&randX London 
ITatf qwkbemon, W ; \«U«n PMeL'H- (Ken«bHaye» BtCSX 


H3X G. J. (Slipper *Cok Harrow, SUdx 
HiH M. P. (Spicer and Peri**). London * ■ 
W2LS. G- (ftirinc* Ken ForaUrk LtYerpotd 
Hitttfy-CoEcies, ]. E. (Price WatcrfKtasck Brisrid 


ltadky, & (RcvrflWaind. Ckdibeaton, W.-Yoriudwre PUcL'H. 
Line, A. S. (Peat, Marwick. hritcfaeO-* Cok Manchester p.,w u 
Line, CM. (Clark WhitehillX London . PateLJ.C.(: 

■ IJnfbnl, S. G (Price AVatcrhouseX London PatdLR." 

Ling, L.K. (Arthur Yotmgk Birmingham PateLZ. 

LinodL P. J. (Loagcrofi'.x London Pas.P. L 

Ltroo, C-D. (Arthur Y'oungX Jersev. Channel Islands pScock, 

Lloyd. B. S. M- (Midgjcy, Sneffing St- Co), Wcybridge i^^ck: 


PateLJ.C. (Bright Grahaiae Murray &CoXLtwtoa . -^vfiWR^V 

P*teL R. C. (King* Kingk London 1 

Paid, 2. H. (Peat. MarwS*. Mirdufi * Co). Loodoa .•••';■ ~ j - 

Pas. P. L W. (Price Wateriwuaek Soothnomum .'.ftfUSSr*. -' 

pScock, C G: (Coie, Dickin * Hfi&Y S)rafonL.Z*KS_ t ._; ' •; 

PeacockTC (TnoraEon Baker), N«tmgbm -r; . - -’b." 

Pearce. C R. (Trevor Jonea & Co). BrnmcMm' «; v- V; .L-" -j 


Applet, J. K. (Binder HamhuX Nwasile upon Tvw ^ U A ftW! KZiSf £ 

Aquino. 15 J. (Lubbock. Fine). London ^ ^ 

Aram. B. (Touche Ross * CoX London Chadaway-. A. K. CBuqfr and Bu 

Anes. E. R- (Ddoiite Haskins & SeOs). Southampton •»aS&irif? t d tp Sl himUwI i 

AriwU,K A. C (Thomson -AIcLinuick&CbXBrW } i 

Armstrong. A. D. ( Ramon Lee * Partnmk London J- 

Armstrong. C >L (Coopers & LvbrandX London *- '• * wh^uej 

Arnold. C. M, (ToudieKoss & Cnk Bristol raiSHL-a enwmJWii,™ 

Arnold R. A. (Aopteby Engfish * Partners). Bristol 9^™“* ^ S^JTKmasao RfcLjnwx 
Arnold. T.G.l^manSeld. Rawlins &CukI-ondon Otapman, D. (HetoK^Hehnorr* < 
Amndale. S. L. (Spicer and PegterL Cambridge 9*^°“’ ^ 

Arthur, N. J. (Price WatcrbouseX London Checker ts, p. G- (Peal, Marwick, 

Ashwst. J. R. (Thomson McUmock & Cok London ,. J ° n 9 oa „ 

Ashurst. M.( Price WateiixmcX London ^ ^ v ‘ CArWLsms. Bcver. Gnsc 

Asbun. 8. S. (Benjamin, Kay & Brummerk Wemblev, Ghdhah, S. (Arthur 5 otmg), London 
Middx. ‘ (hater, R. b. (Peat, Marwick, Mitch 

Atack. G. (MacIntyre Hudsonk Northampton 9 ln ' Y - p - (Gerald Edelnian *Cokl 

Aikin. P. C. (Touche Ross * Cok Leicester CtauMV S. M. {Thornton Bakerk P 

Atkinson, R- (Weaver * CoX Coventry Chonfe h- C (Kcvse. Pouhcr Parme 


Cassells. E. W. (Erast &Whmneyk London Eastwood. E. j. (Peat, Marwick. Xurdufl b Co), H 

Castle, P. R. (Cluk WhiiehifiX London London i> 

Castle. S. v. (Touche Ross & Co). London .Eckerdev. J. L. (J. H. Waring * Cok Boh on vj 

CavaHa. N. hL (Touche Ross & Cok 1-ondon Edwards, D.J.( Ddoitte Haskins (kSelta). Lrvttpopl.. .S 

Caved. S. D. (Coopers * Lybrand). Cardiff Edwards, D. M. Li (Orr, Shut] iff), London " u 

Cearns. A. S. (Touche Ross & Co). London Edwards. M. W. (Liule * Cok Hereford - ■„ 

Chqdaway. A. K. (Burgis and BuBucfc). Leamington Eley, R. S. (Touche Rosa * Co), Cardiff fT 

Stw. Warwrickdrire Elfom, C. X (Kenneth V. R. Heaven & Cok Birmingham 5 

Chadwick, S. J. (Frier WaierlumseX London ESIml C R-(Tbrens«rjMcLintock* CoX Loothw J* 

Chamberiam. [. S. (Touche Ross & Cok Bristol EUkxi, G. (Dcarden Farrow IvisooX * Hartlepool, ™ 


(Emst bWhinneyk London- v «»«T 

L J. (peat, ‘ Muwiefc. xraeheB fc Cok SfWr ^ taa * m Lloyd, (i S. (Ptert, Marwick, Mitchell * CoX London 

j. v* Hind. A. C. (Price w merhouseX Loodoo . UnwL 1. XL rStm-raBcCnY Uneolo 


Hhattwarii, XL W. (Arthur Andersen & CoX Londm 
Ebnddcha.Y, Y. ( Peter NX Levy * CoX London 
Hmes,*fL A-- {Price W atcrinf ck London 
Htp perao g. A. (Peal, Sbrwdt MucbrOBcCo), Norwich 
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o • Rawstorne, V: A- (Neville Ru^rifk London 

CoX BasuMtstoke. Ray. A. N. (Cbantrey Wood Kingk Loodoa • ~ - 

h ^ . Reid. N. E. (Leonard Co«), Portsmouth . 

way. Bocks . - R®rd-Joo<». A- A. (Peat, Marwick, Mitchell & CoX 

Reei«s.^IL (Arthur YoongX Manchester 
gf Pcgal; R.-N. (Lawrence, GrainX Staranore, Middx. 




X Manchester 


Blakcraore, A.A.F. (Chantry W'ood Kingk London . Crawley. P. F. (Lqach, Bngh( fc Lo), Guifoiort, burrey 
Btakemore, C M. (Peal. Xlarwick, MiUftefl & CbX Cree, K R. (Hubban. Durose & Paink Nottingham 
SfiefSeM Crick more, G. P. (P«t, Marwick, Mitchdi.-* -Cok 

Bland, H.V.T. (Price Waterhouse). London London ■ 

Bland. P. (Price Waierhouaek Loodoa CriHy, P. S- (Erast Sc Whinneyk London 

Btatt, AL j. (Rothman. Psnufl & Cok London Cnteker. & P. (Mathias Davies), Cardiff 

Blewett, K. j. (Dcarden Farrow), London Crompton. P. (Emst * Whinneyk Southampton 

Blower. R. C. (John W. Hoiks * Cok Warlev, Crompton, P- A. (Pannrii Kerr Forster), Douglas, Isle of 
W. Midlands Man 

Baden. M- B. (Robson KhodesL London Crookes. R. AL (Peat, Marwick, Alhcfaefl St Cok 

Bnilciu, L. (Dcloine Haskins Be bclh), Liverpool Nottingham 


■ Reynard, J. A. (Arthur Aaderaen ArQ 
Rhodes. M. J. (Stricer aod PerierX B6 
•Rice, G. (Price WMerhoosekwiadop 


rCoX Lonopoof , 
Boomemouih, Dorset 


Atutison, Dl A. H,( 
Mawhomk'Al'C: (H 
Medficoct, W:J.(Di 
Afcbeo. H.JRinoeC, 
NtelKiUtR-Tl (I«W 
. hfocritL-5. (Bimftr 1 


JUdiart|son,G. P. 
Ridehalgh, D. N-i 
Ridfiut, A. AL(Pn 


Rknmer, S. C- (Peat. Marjriek, 


ce WacerhduSek-Bi 
jpeis * Lybrandk J 
Vaurhousek Londt 


r* Y • 


kCoXXotufow 


.-How, E. Sussex 


Bnilciu. L. (Dehrine Haskins fc fielh), Liverpool 
Bqium. C N. (Ddoitte Haskins & Sdlsk London 
Bousor, C. (Hard Dowdy aod Company), Landoa r 
Booth, G. C. (Thornton Bakerk Manchester 
Booth royd. p. A. J. (Saint fc Cok Carlisle 


Metcalfe. JX J- (fticeAYatrriioi^Iwwion ' ' *■ E- (Arthur Youngk .N&di®ra.r 

ABcfcfcwrijtht,' A. Mkkfcriright * Cok Trimi, Bafark Briflol : - > - ■ 

Cdfnwu' * * ■ - IT" Roberta, P.x (Haures Waits). Bario^tOke, Hants 


Nottingham Gilbert. iN. (Leman; niu at niiionj. iwcungnam 

Crooksi on, U M. (Pear, Marwick, Mitchell & Cok Gi^«^J--GJC«»le> * ' 

London ■ ■ • GJfl. J. S. (SmaJi&Ud, Rawlins & CoL V> ohing, Surtey 

Cross. J. L. (M uras. Baker, Jones & Cok Waiver- Gilmour, A. J. (Thornton Bakerk NBltoa Keynes • 

hempton GlahfiriluJ. .H j. .(Peat, Marwick, Mitchell.*. CoX- 


.London . 
Onsk London 


CurraD, G-E.H. (Ernst & Whinnevk I 
Currier, J. S. (Shipicy Blackbiunk nai 
Cijrrirabhoy. A. (Bfinkhoni Lyon 


London Gore, R- A. 

Curry. S. AL (Turquands Barton Mayhew & CoX Cormxn.N. 


Bowen. S. (Pwitaoms), Liverpool . Cumunghain. D. T. (Arthur Andersen * CoXD 

Bowler, T. G. (Loutides McLimockk Chester Curran, <i_ E. R (Erast fc Whinaeyk London 

Bow fey. R. J. [Arthur Youngk London Currier, J. S. (Shipley- Blackburnk narrow, Mid 

Bowling, T. A. (Ddoitie Haskins* Sellsk London Curruntriioy. A. (Bfinkhoni Lyon Golding 

Boyle, B. A. (Peat. Manricfc, Mitchdi & CoX Liverpool Louden 

BramhaU, I.J. (Price Waierhousek Liverpool Curry, S. AL (Turxpjands Barton Mayhew 

Brannon. A. (Spicer and Feglerk London Jerseyi Channel Islands 

Brewm, R- N. (MacIntyre Hudaonl Leicester - ■ Cuni*. E. V. (Day. Smith fc H uoier k Tunbridf 

Bridgman, P. G. (Heat. Marwick. MhcheS & Cok Kent 
London - - Curtis; M. (Ernst fc WTunpevk London 

Brien. R. AL B. (Edward Moore fc Soosk Kingston- - Cuthjbtertson, G f rhomas Afay & Cok Leicester 
upon -Thames) Surrey Cutler, A. C J. (Bicker* Cok Bournemouth, Dq 

brutow. A. G (Hodgson Harrisk London Cwroeokyj. AL (C CotmeUy * Co), AsfatO 

Bromwich, G. R. (P. A. H. Bromwich & Cok Leicester Lyne, Lancs . 
brooks. G L~ (Arthur Andersen & Col, Bristol 

Brough, A. J. (Price WaterhouseX London D 

Brown, D. N. (Price WaterhotlWk Leeds irSthra,G. P. (H. W. Fnher fc Cok London 

brown, D. (Deanten Parrowk London D’Afewyn, $- B. (Safifery Champnessk London 

Brown, j. A. (Blythensk Nottmghun - Daly, ].>. (Pen, Marwick, Mitchdi fc Co). Lon 

Browne, D. A. (Binder HamfroX Nottingham _ DaneerfieU. G J. (Pm. Warwick. Muchefl 


hamptnn ijianneuuj. j. (reax, iviarwscx, niucncu.a. i^j»-iuU 2 Kvbi- jt-(apicer anu i^kfl ivewcasucuj 

Borkhataria, N. (Peal. Marwick. Mitchdi & Cok Crothera, VV. (PliaL Marwiek, Mitchell * Co). London Bimrinaham ' J^p,^G(rth»WaierimBekLo»^>n 

Leicester Ghydon, R. J. (Arthur Andersen & Cok London Gtee«w, N. R- (Thornton Baker). tTorthteg, TV .-Sussex- .Kennedy. &, j. (Rawfm««ritd. Hu«e(X LoikX 

Bose. G. D. (Price WaterhouseX London Cumber. & J. (Touche Ross & Cok Plymouth . * Clover, D. S. (John Kerr), Liverpool ' KroheU, M. (Richard Pyaa - Sc CoX B 

Boston. N. !. (Ttloore, Stephens Be Cok London Cummings. AJ. (Touche Ross & Cok London Goddard, J. B. (Savers Buuerwonhk Loodon ... . *' '■ . « • ' ■ , ‘ • .. 

■ Btrnch. C (Arthur Andersen fc Co), London Gundy, C. J. (Peat. Marwick. Mitchell b Cok Bristol Godwin. U P. (Temple Cm hard), London . ■ . . JuAtc hL W. R (Prior* Pabiw-XNou««ghara 

Boughion, D. AL (Ddoitte Haskins fc Sdlsk Chippen- Cundv. D. (Gilchrist. Tash. Wilson fc SansomX Gbd>y. D. C. (Peat, Marwick, MndieQ & CoX Reading Kershaw, H. L. (Ddoiue Hastens* SdtakMi 

ham. Wilts Miailfesbrough. Clev. Gollctlge. AL H- (Croydon & Cok London Kerslev. tk A. (Peat, A lan^kk, MhcbcU * Cok 

Bowen. S, AL (Bowen). Swansea Cunningham, A/S. (Spicer fc Peglerk Cardiff Good. AL V. (Edward Moore & Sons), .Chelmsford - -Trent ' ' ; 

Cunningham. D.T. (Arthur Anderaen *CoXLondon Goodwin, S.P. (Leonard Finn fcCoX London - ■ ~ Kctitet fcL 'J. (Peal.' • Marwick;- 'WHchtB 

Curran, (i. E. H. (Ernst fc Whinoevk London Gordon. A. J. (Uoujdi k . Companyk Bradford, Birnurwhnm 

Currier, J. S. (Shipley Black bum), Harrow, Middx. . W. Yoriuture Khamoo, K. (Button Oster Bland* Co), Mane 


Croydon, R. J. (Arthur Andersen & C'ok London 
Cumber, S. J-(Toucbe Raw & Cok Plymouth 
Cummings, A. J. (Touche Ross & Cbk London 
Cundy, C. J. (Peat, Marwick, Mitchell b Cok Bristol 
Cundy. D. (Gilchrist, Tash. Wilson fc Sanso 

Middlesbrough, Ctev. , . „ ' 

Cunningham, A-'S. (Spicer fc Peglerk Cardiff 
Cunningham. D. T. (Arthur Anderaen * CoXLondoc 


'. S. (Cooom & Lybrandk BmuingliMii . MMd taoo, . ft G:(Q>°pm & Lyteaodk Middlesbrough, R< *crtJ°ti, L (R. C. Johnson fc|Co), Newcastle upon 

T^LSISAn^S , B?i§^I^3S , MilfeivCMC fThorrttoo BakerX London Robertson, S J.(Pria Wat^bouAe). Loixioa 

Y. (Casson Bectotenk London MfllerJ. D. 9hatjMu»icik, JWwhdl & CoXJLondon 2P 5 ! h 00 * 00 - 

S IMEdwirdMfiore £ Sohsk; London ' ' MHfc«.T. P. Gooes, Avms,- Worley *Co), Portsmouth W.M. (Arthur YomffiXMnudKMa 

T5efiy, A (Bamo Aeirfes fc Ba sA London MiUnufn, & LT(F»nnfc * CoX’Lo»*« F- C. (Peat, ftlarwidu Mucfaeli * CoX Bfeming- 

.'KtOjvM. PiGohnAL;Wimcr&Sonsk London . Misery, V^(Omeatlyepr:&GD). Birmitrehani m ,u ■ 

■ KetatvM- A. (Spicer arid Peglerk Newatnte upon Tyne NGicheftfCi'ftf. ( Ak l m rY oimgX Bradford, W. Yorkshire - 

L C (Pttee Waierhousek London Kfitcheft.ALJL (Emac Be. Whinney), Loudon" . 6- A. (TJorwwn McLtmodi & Co), Enningham 

*. S > /. (Rtwfinsofrhnd HiMetX London Afiffi t. &4AnInmYoungX London - • 5 fl g eT5> {*■ W ?, t S^ K>u £ e ^ Loodon. 

, Al. (Richard Dyas':*' Cok Bridgnorth, Afoifat, L L. (CoopSsSlvtonid). Ahmdiesrer. . . - Roome.J. Wjtj (PaiireUKerr FwswrXLondoiii : ,. t 

^lire : . Afcg;.-«r:„S: CjSfntcra.'-j;.i;: fjrrXffi^ni'iham - S 0 **? - : I' ^ ?E Wbmneykjhlancfaester . . 

-W.B: (Prior &PhbnerXN«)ttmgham . Mo«u P- S. (KngicatL Di* -*Gok Ckx»ce«er - Rosen, L. S. p (S^^foyws«l &Cok lAndon . 


.Dbt&Cok' 


R^ome, J. W; X (PanbeU Kerr ForsterX London : 
Roper. I. P. (Enut fc Whinneyk Manchester . . 

Rosen, L. S; (Stoy^foyward * Cok Loudon . • 

Roseubera, L. (Newman, Harris Se Co). Loodoa 
Rbss,'H. J. (Ernst * Whinneyk London 
Rous. S:N. (Thornton Baker), Bedford 
RoudteYFj. (Peat, Marwick, Mitchdi.* Cok Brictot 


Golding &. CoX Gordon, D. J. (Frmue * Cok London 
Gore, R- A. J. / Rowland Ncrilfe), Lot 


Gore; R-A. J. /Rowland Nevilk), London Kidby, S-E-l Rowland N 

Gorman, N- At (Peat. Marwick. Mitchell b CoX London- Kindred. Ac S. (Harmer, 


Bimiinuham Alarfcy^Khfc j.C.R.*(Tlfort«on^ Baker), Nottingham R'^.^\(tiFrat,Alarwieli.MileheflfcCokLoiid6« 

KlramoorM Button Oster BtahtUc Ct*X Manchester MunwA. -U. (Haftr.Hieatayp Brown *' CoX. Tarporiey, Chdord .- 7 

Khong..Y. V.JCtwatsX London . ■■ Cheshire ... . *** ^ Aratg* CoX Leicwter. .' 

Khlby, S. E. | Rowland NeyiUX Lond on, i Morry K- R.J^n^J farF^rati aX Brirtof ' &T l g * !!>, '‘ ' " : " 


Jeney, Charnel Islands - GontxL N.J-^Skoy Ha>-ward & Cok London -, 

Gurus. E. V. (Day, Smith fc Huoierk Tunbridge Welfo. Gbtch. J. A. (Price \Yaterhousek BinninEhaitl Kmc. P- 1- (Clemetu Kcys * Co).;Binninph>ro 

Kent Gaiddbourn, S Af. (Detente Haskins * %fisk London Ki af. P- B. ( i'uticbe Rons fcOik Eumi'n«la<n 

Curtis; M. (Erast fc WhiopevX Londofi ' ‘ Goulder, N. R. (Shren blicklandk AhotuHanu ' .. _ Kiogdom. R. F. ( Deloiiie- Haskins *ScUsX Bri; 

Cuihjhertson, G (Thomas Atay & CoX Leicester Graham-Meneu. D- (Bishop Fleratngj.-Tortjuay . j Kirfo-Al. F. (Streets fcGo), Lincoln ’ . . 

Culler, A. CJ.lBsdterfc Co). Bournemouth. Dorset Grant, A-J. (Neville Rumdl). Bijroingiiara - -Ktrkbride. M.M.1L (Ernst* WWnoeyXJmndt 
Croraeoteij. AL (C Connelly fc Cb), Ashton-under- Grant, S. P. (Wilkins. Kennedy * Co). Souihead^»-Sci KfrUram, UM.(1 Mrtltpit'RatfcerX-Lti-enMul 

Lyne, Lancs . GratK.T.(Robsou Rhodesk London Kirkland, E. S- P„ Games -Wortey *' Sons) ! 


mer. Mason fc PutacreX Haverhill, Motrfo.'hL C.fPrtcc Watdrhunek Leicester 

-, Mfarns..AL LfbrioJtleltasWotiSdbk Caniirr 

Keys * Co).:BirmiDixh»ni Worrit. RIlPeat, Mtesrit±.^lilcheli &,CoX-S 


.Kingdom. R. F.lDeloiite- Hastens fcScUsk' Bristol . 
i KirforAl. F.(Hirem fcGo), Linaten 


‘ Morrii.' ft TPck, Mataridt. 'Milcbdl & , CoL Stoie-on- -ahire ’ 

Trent . . RussdXG.iL 

M0nisfoK:Dt(W«m^ovriisetdXO^^ Riissdl t G.J.( 

Morrison, Y. A r (£4nnefl:Kero Forster). Dougin, lde of " " " 

’ -Man ‘ * .-..J - - .. _ . 


RudtL M. X (Gtemeto. Keys fc Co), Jbimdhgham 
Rush worth. A. S. (Josotjue & CoX ttrifinky. WVYork- 
. shire ‘ ■ ■ - • 

RussefoGiLfTawdjeRorafcCbXEoridbn • 

Russdl, G. J. (kingsfordaX RedhilT 


let Grant, A-J- (Neville RuneD), Binmiteham - -Kirkbride. M. M.1L (Ernst* Whimm-L-London ‘ ''***«'* 

under- Gram, S. P. (WilUns. Kennedy * Cok SouiheodHJa-Stfl .Kfckham, L. M. (Thormon Bikerk-Lrierpool Afori*i-Dsre; D- AlYffi^wTinnigk Lorafcm 

Gr3tK.JT.jRobKn Rhodesk Lwadon w m m KtrUind^E. S. P. (James .Worley fc Sons) Kingston- WtotC™* C-iKMHttdlk^nrm^am V . 




Browse, U. A. (Binder HandroK Nottinghars 
Brcwnsword, F. A. S. (Ddoiue Haskins * Sells], 
Reading 

Bruno, D. H. (Leech, Peirson, Evans & Co). Coventry 
Buckk. A. A-JFeat, Marwick, MiwhdD & CoX London 
Butt G- & (Thomson McLimock fc Cok London 
Bun van, D. K. (Erast & Whinneyk Luton 
Burgess. D. H. f. (Ddoitte Hastens & SelbX Reading 
Buraia, N. A. (Ddoitte Haskins fc Sdlsk Nottingham 


ITSiha,G. P. (H. W. Fiaher fc CoX London 
D'Alcwyn, $- B. (Saflfery Champnessk London 
Daly, J.F. (Phi. Marwick, Mitchdi * CoX Londt 
Danga-fidd, G J. (Prat, Marwick, Muchcfl 1 
Ipswich 

Dartfis. L M. (Ddokte Haskins fc SdHX Reading 
Dark. C (Ernst fc Whinnm-), laxidcn 
Daifingum, S. ). (Touche Ross & CoX London 
Dtfrington, B. E.-P. (Wan, Ward fc CoX London 
Datum. D. L. (Price WaterhouseX Leievatcr 
Datumi, s. fl'Ottcfte Ross fc Gpk London 


upon i 
Kirte,C 
Kiurire, P 


Green, B. 
Grten. D. 


CoX London Grten, 
MuchcQ fc Oak Green. 


Grccnbcad, L. S. AL (Dearifen Farrow) 
Grecnhow, D. J. (H. SV- Hsher & Co). 1 


Greenwood. S. 


Gr^oiy, D. (T ouche Ross fc Co). LondOft 
Griffin, D- F- (Thornton Baker). Bedford 
Grinduli*, J . A. (Arthur Youngk London. 


Manchester 


Knowles, G-F. (Booth Ainsworth)! Chodk; Cheshire 


Snowies. /J. K. (Peat. Marwick, ' Mitehefl - fc CoX Miiij*yr D. AL W. fA«&*7whgX Nottinrfum 
lOSaoduser • ..I . V • ' MortAy„G: A. (Havfckm & Co) North Sh&ds, 1 

ha. H. K, T. (Ptat.XIani'ick.-Miicbcfi fcCoX Binning- ' Wear ' . 

; Jum *' MrariLO.-r. W.-TRarAiil™t It- Cut KinnuU- 


MwRtkTaurc, flE IX (Pbatf Marwick, Mitchdi fc CoX 
• -Readlna " " \ • r- •• __ 

IV! ^Smd fo'CoX TtfiJdleabrough, 

Mtuphy ,'A. S. (Ernst k Whimfevk Lcmdon 
Mutjdiy, D-'AL W.'fArtlnirTwiittX Nouingham 
MortAy„G-' A. (Hatedon & Co) North SUdds, Tyne * 


Dattani. S.fl'<Jocfte Ross fc CbL London Grosunari. P. R- A. /Auerfwti Hope). London - . .. Atie(tnCTer.P.C(Enj«& WWaneyk'LMdoo 

Davidson, G.U (Peat, Marwick, Mitchdi BtCoX Cardiff Gubtl!, A. (dark WhitehillX Lontion L- (Nyman Ubson, Paul fcCoX London 


MatjdUi.'C. W.(F«rdi3od& Cok Bwnunehain 
Murray; -C l.Qdjm AXWinter-&.Sonsk‘LOT<^ ' 


CONTINUED ON 
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- Business established to provide a 
specialist accountancy 
recruitment service to industry 
and commerce. 


1978 


Expanded to larger premises. 


1979 


Opened first regional office in 
Manchester: 


1980 

• Est^Jishedtwofijirtherdivisiotfe^;' 
” L ; : : r ipitonid3n: Public Practice, to 

••• :rI :serveOlcand0^eiseas7 :S wjOj; 
, recruitment; Executive,’ to provide 

senior management selection, 
services to industry. 


1981 


Sec ond regional office opened in 
Birmingham; London-based 
division created to handle 
international recruitment in 
industry and commerce. ... 



Out aim is to provide the most professional 
and cost-effective financial recruitment 

service available. 

Our unrivalled expansion suggests 
that we succeed. 


■ - . / 
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1980 - 1981.-; 1982 ' 1983 1984 

Tuinover 1980-84 



Since most of our fee income is 
based on results, ottr record is our finest 

advertisement. 



Michael Page 

Partnership 





1982 


Established an office in Glasgow 
to serve Scotland; Banking and 
Finance division opened in 
London. 


1983 


1984 


1985 


Successful flotation of the 
company on the Unlisted 
Securities Market; US 
representation established in New 
York; second Northern office 
opened in Leeds; specialist Taxatxii 
division formed in London. 


Bristol office opened to serve the 
South West and South Wales; a 
specialist division established to 
provide a recruitment service to 
the Legal profession. 


Offices opening shortly in Sydney 
and Brussels and the year is still 
young! 


;■ London 

for further information contact the following specialist divisions: 

Industry/Gommerce; Public Practice ^Taxation ; Legal: telephone 01-405 0442. 

International: telephone 01-831 0431. 

Commercial Banking; Insurance; Corporate Finance; Investment: telephone 01-404 5751 . ■ 

Our regional offices provide a comprehensive local service to clients in industry/commerce and the profession. 


S. West &S. Wales 

Midlands 

NortfaWest 

Yorks & North East 

Scotland 

Bristol Office 

Birmingham Office 

. Manchester Office 

Leeds Office 

Glasgow Office 

0272276509 

021643 6255 

0612280396 

0532450212 

041 331 2597 




(HP 


Michael Page Partnership 

International Recruitment Consultants 
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accountancy appointments 


newly 

qualified 


I 



YOU'LL NEVER 
REGRET 

THE EXPERIENCE 


A'.s-v/' -4 - . 



h mM&M 


. rV ' • * * ' . " ?"!*•*; ,•**1'’.^ x V I*J .*> ^ v • • 


A] asdair Cockbum 
32 AJbvn Place 
Aberdeen ABI 1YL 
Simon Anderson 
22 Mill Street 
Bedford MK40 3HP 
Ray Burton 
43 Temple Row 
Birmingham B2 5JT 
Roger Forster 
Farkgaies 
52a Freston New Road 
BUckbum BE'. 2 6AH 
Roger Angus 
2 la lansdowne Road 
Bournemouth BHI 1JC 
Bob Lewis 
Nelson House 
Rupert Street 
Bristol BS1 2Q, A 
Martin Aked 
Mount Pleasant House 
2 Mount Pleasant 
Cambridge CBS OBL 
Hvwel Jones 
Churchill House Churchill Wav 
Cardiff CF1 4XQ 
Peter Court 
Sun Alliance House 
Linie Park Street 
Coventry CVl 2JZ 
Janies Kinghom 
George House 
126 George Street 
Edinburgh EH2 4JZ 
Gordon Jack 
Highland House 
Waterloo Street 
Glasgow G2 7DB 
Iain Walker 
47 Bank Street Irvine 
Ayrshire KA 1 2 OJ. L 
Simon Ing 
Chequer House 1 1 King Street 
King's Lvnn 
Norfolk PE30 1ET 
Peter Croft 
4/5 Albion Pljce 
Leeds LSI 6JP 
Mike Kennedy 
Abacus House 32 Friar Lane 
Leicester LEI 5RA 


It's a talent we never 
undervalue. Because by 
recognising and 
developing the skills of 
the people who join us, 
we all prosper. 

As a firm. As individuals, 
reaching the very top of 
our fields. 

If you are now ready to 
develop in such an 
environment at any of 
the locations listed, write 
direct to the office of 
your choice. 


Coopers 

&Lybrand 


Mike Camm 

State House 

22 Dale Street 

Liverpool L2 4UH 

James Wheeler 

Abacus House 

Gutter Lane Cheapside 

London EC2V 3 AH 

George Emmerson 

Orchard House 

10 Albion Pljce 

Maidstone M £14 5DZ 

Michael Evans 

Si Jameses House 

Cltorlcue Street 

Manchester MI 4DZ 

David Graham 

Churcii House Grange Road 

Middlesbrough 

Cleveland T51 2LR 

Paul Southern 

Archbold House 

.Archbold Terrjce 

NewcastIe-upon-iyneN£2 1DQ 

Nick Godden 

One! House 

55 Sheep Street 

NorthamptonNNJ 2NF 

David Acloque 

74 Tile Close 

Norwich NK1 4DE 

John Roberts 

22a The Rope walk 

Nottingham NG 1 5DT 

Mike Pallet 

Muiley House 

25 Princess Street 

Plymouth PL12HE 

.Allan Williams 

Bndewell House 

6 Creyfnars Road 

Reading 

Berkshire RG1 1JG 

Sean Mahon 

14 Cross Burgess Street 

Sheffield SI 1QA 

Chns Kean 

Scottish Life House 

New Road 

Southampton SOP 1ZG 
Stephen Harrison 
New Oxford House 
26'28 Tlie Kineswjy 
Swansea SA1 5LH 




Travel, as they say, broadens the mind. 

The difficulty is in resolving the 
benefits of seeing the world wuh your 
professional ambitions. 

When you take an international 
assignment with Peat Marwick there is no 
dilemma. Whether you're with us in 
Sydney or Rio. Papua or Rome, you'll be 
gaining the same broad experience as an 
accountant of similar level in one of our 
UKoffices. 

This means building up sound general 
experience. Working. with an impressive 
portfolio of clients, from multi-nationals 
to small independent companies. Arid 


receiving first-class training throughout 
vour time overseas. The sporting and 
social side of life is not neglected either. 

We currently have openings for 
chartered accountants with up to two 
years' post- qualification experience in our 
practices throughout the world. 

CANADA • USA - BRAZIL • BERMUDA 
& WEST INDIES • EUROPE - AFRICA • 
MIDDLE EAST • SOUTH AFRICA - 
HONG KONG • AUSTRALIA - PAPUA 
NEW GUINEA • NEW ZEALAND - 
INDIA * PAKISTAN * MALAYSIA * 
SINGAPORE* . Nationalso „ ly 


More senior positions are also available 
in certain locations and new vacancies are 
constantly arising. 

Appointments are initially on two year 
contracts, which offer an attractive salary. 
Package includes paid return fares. 

To further your career with us. write to: 
Donald Tuke. Peat. Marwick, "Mitchell & Co.. 

1 Puddle Dock,Biackftiars. London EC4V 5PD. 
Telephone: 01-236 8000. 


ia 


PEAT 

MARWICK 


Auditing Analysts 


The unparalleled professional ism of the Morgan Bank 
has won us international respect, and ihe clientele of many 
of the wo rid k I eading organisations. Ou r lead i n corporate 
banking rests onun innovative approach which extends to 
every area of banking practice wiihin Morgan. Oursuccess 
isa reflection of the quality of the individuals who work 
for us, their progressive attitudes to our business and their 
enthusiasm fonhe company: 

Wc constantly seek to improve 
upon our own high standards, 
selling new levels ofachievemeni 
in the financial world. Ourauditing 
function takes a central role in the 
analysis of our business risk, and 
the creation and maintenance of 
more effective and efficient 
strategies, policiesand procedures. 

Through the analysis of existing 
systems on paper and in practice, 
venturing into every’ area of our 
opera lions, auditinggoes beyond 
primary accou n ti ng lo serve as an 
internal business and systems 
- • consultancy 1 : ; - -c- :-*? '• *— 'M* ^ 

' Theu3dividtialsio>hpm\%e v . . 

: entrust ihislcriticaLaraa of . .. 

mariagemenCwho enjoy high:- \ 

. visibility throughout the company, 
must prove themselves to be of the 
highest talents and professionalism. 



Analytic, incisive, adept accountants whose professional 
stature and personal integrity will guarantee their . 
authority on our business operations. . 

You will be fully qualified with a record of achievement 
in the profession. Direct experience in banking or finance 
will be a definite advantage, as will familiarity with 
advanced data processing techniques. Your accomplishments 
to date will demonstrate that you are 
now ready for the challenge of this 
opportunity and that you are worthy 
of our high career expectations for 
you wiihin the bank. 

Naturally for the right people, 
we are prepared toawarda very 
generous salary, including a full 
range of benefits asassoduted with 
an international bank of our 
standing, including profiL sharing, 
mongage subsidy, non- 
contributory pension, and medical 
and life insurance plans. We also 
offer a generous relocation 
package, if applicable. 

• ' ,; AHfoT»keWlva:rrragffof this first _ 

Department. Morgan Guaranty Trust 
Company of New York, PGBox 161, 

I Angel Court, London EC2R7AE 


•'-2^ 


U.S.Ay CANADA 
AUSTRALIA/FAR EAST 

Newly/recently qualified Chartered Accountants. 
Screening interviews now. 

Visiting Partner mid-April 

Please telephone Gary Johnson or Kixshen Rundle 
on 01-836 9501 or write to our London off ice 


“We hire relatively few 
and seek out the best” 


•* >- 


Growth i n dic e s 


*4, / 

. 4* V 

■tr V 1 . 


.y s 


««* 


. W.'* • " "•••»•••• At«-a 


410 Strand. London WC2R ONS.TeL 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. T«L 041-226 3101 
113/115 George Street. Edinburgh EH2 4JN.Tel- 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. TeL 061-236 1553 


Dcvgias Uombico AsocktfM Umeed 
Accountancy & Management 
Recruitment Com/lonls 




CORPORATE FINANCE - 
MERCHANT BANK 

Newly Qualified ACA’s c £14 - £17,000 

Several of our major merchant banking clients are actively seeking first class graduate 
chartered accountants to join their corporate finance departments in the City. 

These are prestigious banking functions advising major companies on matters such as 
mergers, takeovers and money raising. The work is challenging but rewarding, and our 
clients offer excellent long term prospects. 

If you are interested in these appointments please telephone Judith Richardson or 
Jonathan Young at our London office on 01-836 9501 quoting reference No. 8050. 



The Morgan Bank 


I Financial Management 
I Insurance 



Gloucester 


£ excellent package + benefits 


Our diene is the English & American Insurance Group PLC which has recently relocated its Corporate Headquarters 
ro Gloucester The Group is engaged in insurance and reinsurance business in the London Market and underwrites for its own 
account and acts as underwriting agent and corporate manager for UK subsidiaries of major overseas insurance companies. 
The staged relocation, together with expansion, has resulted in an immediate requiremenefbr ‘top flight’ Chartered 
Accountants with up to two yean, post qualification experience. The opportunities are both varied and challenging offering 
rxedlenr exposure ro sophisticated eompurer systems and high level management reporting; within a dynamic environment. 
The successful candidates will be expected to make a significant contribution to the running of the business and must display 
the capacity to liaise effectively with management at a senior level. . 

Medu im and long rerm prospects are excellent and the highly competitive remuneration packages are accompanied by 
relocation expenses where appropriate 

Interested applicants should concoct Stephen Burke on 0272 276509, or write to him at Michael Page Partnership, St 
Augustine's Court, 1 St. Augustine's Place, Bristol BSl 4XP, quoting re£ B8026. 




Michael Page Partnership 

International Recruitment Consultants 
London NewVirk' Bristol 
Birmingham Manchester Leeds Glasgow 
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NEWLY 
QUALIFIED 




NEWLY 

QUALIFIED 


LEISURE INDUSTRY 

-V. ' BBQMLEJf UPTO£15,OOei 

httaaralxasare Group ihe UK* second largest towropcra tor and 

jlJmgygjnaiMCuu— J — I--- &.J * ■ ir > 


; REC3Q1^^ 

.'? MIDDLESEX. ... £13,750 

A commercially orittttatttLaceountanc is required. to fill a vacancy 
which has ariseKvnilHiM^inrmtational drvisiDnof a major multi- 
national compray. basedtn West LtradonH^ successful. appEcain*^ 
be respdcpb ie fot providing ajropcefaensive financial advice and 


LtDl 


Paifary-ScnitlkfAfrer 730jpm 13^01-697.6811). 

‘BIG.8’ AUDIT EXPERIENCE 

LONDON/UK U>£12,(XXH--©/T 

Our dient is ajeading international firm whose UK-practice services a 
varied and prestigious cfientele. They seek newly qualifiedACAico 
whom drey offer com preh ensive training. early responsibility and wide 

merit have opportunities for later sperialisaGoaiaBdcanjittCErtain 
instances, second to tfa dr offices ?faroatlCantfidates need not be 


Harrison & Willis 


LQ5ANGELES VIA LONDON? 

: • ORKERMUPAVI^BKiSrOL? 

Our client is a major international practice widi 29 UK offices and 
more chan 400 woridwode. They now wish torecratt newly qualified 
accountants/pardcuiarlydiose endued with small and medium firms) 
TOjcrin one or dwh - UK offices, with a yiew to a transfer overseas in ' 
1986 or 1987. Overseas opportunities are likely to indude: North 
America, Australasia, The Caribbean. The Middle East Africa and 
Europe. Initial openings in London and odier'major dries. For details 
please reply tp Lapreoee South. (After 7.30 pm ring 0892-38243). . 

TAX & CORPORATE FINANCE 

Our cBent Robson Rhodes, a cop twenty practice main tains a high ■ 

profile in die diverse areas oH'a^op and Corporate Finance Services. 
They seek tpreaidt a number of nevdyquafifiedACA's for training Lq 
botfi pf these areas at tfadr London office. Tax specialisation could 
involve corporate, personal andintemaponal taxation together with 
personal financial planning and tax cpnwlcancy. Corpora te Financial. 
Senses offers involvement in fundraising. investigations, public issue,, 
matters arid forensic (spedal witness) work The practice encourages 
eady-iesponsibaity with merit based prpmorions together with high 
sabuy rewardsJFor further details please reply to Joan Nfchamm 
(AfttrfJO pm ring 04 38-814462). 

‘FORTUNE 500* 

BUCKINGHAMSHIRE £14,500 PACKAGE 

The bu^ot US muhizuriana] compaiw in health care products is 
seeking A.CAV to strengthen it&aumt function. E x pe ri enc e in this 
highly visible operational audit team is recognised as an important 

years,The successful spen^^^^%of M&l 

hep *ne on qverseas assignments, mainly in Europe. No finguifdc 
ability is required for duspost but it is an excellent opportunity to 
leamA second language. The package will indude rmnnal la^gc 
company benefits. For further decafls please reply to Trevor Stafford. 
(After-730 pm ring 0206-271843). 


Gird in rJ Hdn>.c‘ ' 
> L M0 Albemarle Si reel ; 
London W 1 X ^Fl> 
0l-62« 446 S 


Recently Qualified 
Accountant 

First step 

into management . . . 
City up to £T5,000 

Chief Financial Accountant 

SEE ACCOUNTANCY APPOINTMENTS 
SECTION IN TODAY'S PAPER 


NEWLY QUALIFIED 

c. £15,000 

Recently qualified Accountant in mid 20'* to. head up 
Accounts Department for 1 rchieectural.dbds 7 ien.fmr Sloan e. 
Square. 

Computerised accountancy experience and ability to structure 
and lead the Department and control staff. Good administra- 
tion with Initiative for forward planning. Exceptional oppor- 
tunity for the right person. 

Ref: AT/312 


Jtk 1 1 ThztOfrt. w$. 'appmzS) 7 t> 

^i§A\m r&yv/fmgftf- 

Accountancy Associates Limited 
5 Vigo Street London W1 Tel: 01-439 3387 Telex: 27789 



Hfc- 



accountancy 



DUAL ROLE 
Berkshire 


£15,000 + car 


COMPUTER AGE CAREER 
S. London 


£13,000 


Coinblrted company aa cr at arte l and accotin ling rtutteawKhwortdlaarir In apoctoH —d 

technical Held MinagwiwM accounts. cash flew forecast*. budgets. cctpmle plans 
and each management Interesting I m wh em ent and coordination of company 
e dmWnUD n. Insurance and legal mattora Ref; 3CZB. 


_ .i apttudelor statutory 
accounting combined wlUi channeled InUladve to asalst In eyatem .d evelopment 
Expanding grapHca conoem cepIMaing gn market sector powth. Ret 7BB1 3, 


El 


SLOUGH 
164 High Street 


0753 76677 


E 


VICTORIA 

183 Victoria Street, SW1- 


01-638 2661 


FIRST MOVE 

Herts. 8,14,500+ car 

Privately owned totecommunleaUona group eeekB new (ncambenl wftti yearnings to 
dbactonMp. Fhanciar iHodattng a centra* ret* in Wapasrreqirtr&w towrings toman- 
management and financial accounting. Ret 23233. 


FINANCIAL CONTROLLER^ 
Berkshire 


£14,000 + car 

ChaSengfng opportunity to control Inventory and coating function* of apeefsSat 
manufadurarriSstitbutor. Varied rate Incorporates annuel and statutory account* wWi 
omnagamant account* Grot testate ati company general adnUMstadoa. Rat 4027. 


E 


„ , B1SHOPSGATE 
ell 162 BkshopSaat^.ECSr 


01-363 3761 


E 


SLOUGH 
t) 164 High Street 


0753 76677 


PROJECT ACCOUNTANT _ _ ^ 

Surrey £14,000 + car 

Tbe head olllca location ot an MwneUonal company require**! assertive pweon to 
aavisa and apemtoe on various, acquisition promote. Vi* successful cancfldatoiua 
worn alongside *» entfcuales«c team, ottering Unanettl aMh to aubstfdpitoa. Rafc 
S1B9Z. 

‘01-549 0031 


CHIEF ACCOUNTANT 

SW Londpn 


£14,000 + 


AmUttauff Newly ouaMad» Broo m e e decWon maker and orfbcaPy anaferea.and 
appraise operating function*, Satisfy your earner aspirations WHh imHmked pro- 

orMioo Jo major engineering. and conalnjOtlon«on*MiqK. US oemedwNhmacuttve 
benefto pacMga fM 304S4. 


E 


, KINGSTON 
>1 22 Thames Street 


E 


WIMBLEDON 
8 Wimbledon. Bridge, SW1 9. 


Ot-04* 6371 


EUROPEAN ACCOUNTS 
Middlesex. 


£14,000 


PROFITABLE VENTURE 
Surrey 


£14,000 


Expanding computer grow offer* otaBantfng role to dynemteterSvfdu aLTo taa^ 
nnpgnau* lor the aoooufltlng lunoUon. Indepth bwoivenwnt inTmpiataenUittt ana 
developing -computerised aomein* Ret 5A12JS. 


Ewopdteg apeoWM conatnictton company seeks ambWoua aocouMpM to-imdor- 
take a r—pontMo and chalongina rote. Qenutoe earner proepects MU be ottered 
Mtog «Hb enalant benefits and bonua aobeme. Ret 22IB8. 


E 


RICHMOND 

li 21 George Street 


01-940:4483 


El 


WOKING 

44 Commercial Way. 


04862- 7-T445 


CHIEF ACCOUNTANT 
City 


£14,000 


FINANCIAL ACCOUNTANT 
Essex 


£14,000 


^ ff^ hS^satouw*coriWuttd»edai^toiite.eirt»t^qwtrol.O«*^ndlnBoareer 
prospect* Red <8746. 

E l UME STREET 
23 Lbae Street, 


MaSonal catalltog oompeoy Dm to eapand Ka aocounUng fonodon ottering en 
opponuntv tor en ambitious newly OuaMed person to develop the 
‘computerised system Working uritbln a admuiating last noting awtoNMient Vm. 
leeairteare ganraw'ia. Ret 1 F2ia 


01-621 0733. 


23 Lbae Street, EC3. 

MANAGEMENT accountant 

West London- 


E 


ILFORD 

il 35 Cran brook Road. 


01-478 0061 


£1 3,500 


uj.. nteMTtiwfftv hx nf m anage m ent information from. 

r^u^rSu.!? n^nlifli^r 1 ^"5***f* KfcMl " llfl * l< w*®"» Oompeny rparkfrt and senflce 

eaceSantpfo*pedafofa"ew#ohedon tndMttual Bet 6A211 


CHIEF. ACCOUNTANT (Dm.) 

South London C fttJM)QO.+. cv 

uriim abed national transport group neks newty tr u a W ed looking lor definite 
Dzraer dfiHtoi»cni.You im eaeume a very rwon^J*«enegement poafltei when 
duttes wU eocompess el espeeta ol financial end Management aeoeunting tunedona. 
Mtcru&mpuMtMdJystoiiLAtiractivebeneSiepMltoSt RafcSIHSl- 


EAUNG 

26 Tho Broadway, W5. 


01-567 5590 


E 


VICTORIA 

1 83- Victoria Street swi. 


01-828 2631 


FIRST MOVE ^£ 13,000 + Car 

s«»irate^ii*M>orturtltytoputyaixln*wrai>ce , o«rie*l»Ieric*log<»dveebyJotnteg 

SSiSrSuSBeiiwrttMfl flnencWacoountoUriflin^ 

Ret 73048. 

E n FENCHURCH STREET 01-488 2781 

ii efiFenchurch Street, EW. 

EUROPEAN TRAVEL, & 3 Q00 

. , . MnKtam sofvlna lUHteP-AKl oometunic^e tnAdenfcic Join WM 

0628 35058 

Etl 103 High Street 


ONWARDS & UPWARDS 
North- London 


£13,000 


AntiHous sett Starter to provide comprehensive management Information aortioa. 
Apart honvBiancunahnia end each Bow forecast ing, dudes imoJve Bit preparation 
of apecUftt reports for sealer management. Befc S 021 *. 


J^ VICTOmA 


01-828 2691 


183 Victoria Street SWI. 


FIRST MOVE 

East London £12,500 + car 

OutaianianB ooonrtarity hr a guaSKed aeeowmmt to pin tote yoawcwwtiny wUh. 
Mcfttog gnjwtt»j*ia BeeportafcBitJa. inetode a 
' flow; taidgeri and capSala wxalsato Altow everage tjeneO* package. Ret 73190. 


FENCHURCH STREET 
! 66 Fencburch Street, EC3. 


01-4832781 


LATE NIGHT OPENING THURSDAYS -UNTIL 7PM 


QUALIFIED? 
TO £18,000 

Outstanding opportunity . for. a 
newly qualified ACA to jqm a 

major force Ip the financial 
services sector. Ideally with BIG 
8 background, you. will form 
part of a young progressive 
team, utilising modern sophisti- 
cated systems and accounting 
techniques. Career prospects 
ere excellent, as are the 
associated benefits, and remun- 
eration package. 

EXeCUTIVE CONNECTIONS 
Terait Centre 
37-41 Bedford Row. 
London. WC1 4JK. 

Teh OT-242 8103 


Career development 

tor Ouolif! ccJ 

Accountantsto | 

i - MeSO 

® commerce • industry 

• .public Practice 


Resources 

working 


(51^42 6321 


YbuVe 

passed 
the exam 


Now... 

The ladder we ; can offer in the 
.Audit Department is planned career 
development. You wlQ climb it 
through your abffity, the knowledge 
you gain on the way; and the help we 
can give you. 

As one ofthe worid’S largest and 

festest growing firms of Chartered. 
Accountants we can offer you more 
than most. 

In our large audit groups, you 
win get experience ofworkine with 
awide range o f clients varying m size 
and sector 

Much of the work is non- 
reenrringand wffl enable you to 
develop your interests and 
particular expertise. We encourage 
you to do this. 



There is a long-term- training 
programme. which will introduce 
you to our auditlng process and 
follow up vrith technical* manage- 
ment and specialist courses-aH 
aimed at devek>plngypur skills asa 
-Bu^inisssPanoetf 

You can work wfthusin London 
wb^re your initial remuneration 

ill.500 and'^U^OOpjL, 
overdme and mileage allowances. 

Y>u can work with us in one of 
our provincial offices where the 
salary is at load-market rates. 

Write or phone nowto Raymond 
Hudey, Resource Development 
Parma; London Audit, for further 
information. 


Touche Ross & Ga 


Hill House, 1 Little New Street, London EC4A 3TR 
Tel: 01-353 8011 

ABERDEEN • BIRMINGHAM • BRISTOL • CARDIFF • CHEPSTOW • HARTFORD 
EDINBURGH • GLASGOW • LEEDS • LEICESTER • LIVERPOOL • LUTTERWORTH 
MANCHESTER • NEWCASTLE • NEWPORT- • PLYMOUTH • SWANSEA • WOLVERHAMPTON 





Ihieto their continued snccess, our client, one of the fastest-growing companies within a major 


young Accountants. 

Banning Accountant 

Newly-Qualified c.£20,0€^itp^. 


Management Accountant 


Part-Qualified/ 
Finalist . 


e, £12,000 tostart 


the Head of thecompany^ marketing dtvjgion in. 
the production of medhnn and short-ferm. plans 
and business re«ew forecasts, to advise 
Divisional Managers and act as part of ateam.of 
Sjapviding the complete financial planning 
service to the business. 

Theneedisforoneofthevrayb^Newiy- 
QuaTified Accountants. You win almost certainly 
be educated to degree level, an AC A, ACC^or 
ICMAwithaprovenrecord of success wiliunthe 
Precession or Indnstty. outstandinigper^i^ cpialSi^ 
Emdhi^ydevdppedcbmmunicatxoxi skflls. 


'T^ayj^ran^ryBmegrf ApQounfjng po sitipn.has 
accounting responsibility in adepaztment 
providing financial information to managers within 
this fast-growingbusiness. In producing accurate, 
deal; financial evaluations, you will be involved in 
essential business decisions. 

A Pait-Qualified/Fmalist Accountant with 
strong intetpersonal and communication skills, 
you win need tp demonstrate the potential to. 
progress to senior management positions in a 
dynamic env i ronment 


Both positions involve meeting tight 
US reporting deadlines and have a high 
degree of systems mvolyementmihin 
. this fast-growing market leader inthe 
consumer goods sectcm 



(SKERBYltd 

'O EXECU 


Please write with a full c.v. to A Parsley, 
MoxonDo^jhin & Kerby Ltd, 178-202 Great 
Portland Street, London WIN STB. If you 
prefer, telephone him. for an ap p l icat ion 
form on 01-631 4411 quoting ref: FT/423S/AP. 


EXECUTIVE SEARCH & SELECTION. 


Careers in .... 

INTERNATIONAL BANKING 

for the riewty-quatified Accountant 

We are one of. the largest consultancies serving the merchant banks and international banks In 
the City, and one or the only companies in this field with consultants who have specialised in 
recruitment and career advice to young qualified Accountants. We are happy to informally 
discuss entry routes into banking* or discuss these opportunities... 


PA TO HUNCIAL CONTROLLER 
CX16JW0 + Dank benefits 

Ourcfianl is ons of the ma/of forces in U S. com- 
mercial banting. This, posjfimi, wotting ctosety 
wtth (ha Rnancal Gontoflw, ofiefs toad mvohw- 

niant lii til aspects of financial and management 
accounts, including corporate tax metiers and 
special ad-hoc studies. The appointment 
represents a superb opportunity foe a newty. or 
recently qualified Accountant to mwe Into Intsma- 
fionaL banking at alerter LaveL Longer tana-pio- 
spectswilhinAa baric will be excellent I* ttesuu- 
caaslul candidate. Within either operators 
management or general banking. 


INTERNATIONAL CORPORATE 
FINANCE 
JLCJkAawsr - 

ID £18.000 + 


Ouc efient is orta of the ' most prestigious foreign 
banks in the City. This position, within its - mer- 
ctert bank 'Bin a new department operating in the 

international Borrowing and Capitol Market* ser- 
vicing large sovareign clients in Europe and Asia. 
CaxSdatK should be ‘ideas' orientated, as they 
wffl be working as young 'managament caxteta' in 

a 


OPERATIONAL A0OIT 
Oeadteg Here&aiH Dank) 
CX1&500 + benefits 

This position is seen aa a career step to a senior 
accounting or bankmg idle. The department is 
used as a high-level consultancy group, partlcular- 
ty where major systems changes are about to oc- 
cur. The position has tatted. (020%) trinreL 
overseas. This bank is in the forefront oJ corporate 
finance activities in the UJC, and will provide a 
mast prestigious entry-point for a young graduate 

A.CA witt Jargs firm experience 


For further Information, please contact Kevin Byrne or 

Felicity Hother. Telephone: 01-588 6644 . 


Anderson, Squires, Bank Recruitment Specialists, 
Blomfield House, $5 London Wall, LondonEC2 


Anderson , Squires 




NEWLY QUALIFIED CAs — LONDON & THAMES VALLEY 



Acquisitions 
Financial Control 
Systems & Audit 


Commercial Career development — superb grooming 
awards financial management hi major multinationals. 

(£15-17000) Gey A West End — 

(12-14000 + car) Newtxry, C London, Middlesex — 

(1 3- 1 5000 + gar)- ' Slough, Reading, Croydon. London — 


Brewery/Finandal Services Groups 

Distrlltution/RetaMnthstrhl 

Sendee, Hi-tech, Engineering 


Adcock Simbin ( Cbnsutoncs) 


Umdon Office: 2B-28 Bedf^Jgw, 
Tam+rtl WC1R 4HE — 0I-4M 4S0Q 

RG1 7SB — 0234 S00033 













NEWLY 

QUALIFIED 


accountancy appointments 


Financial Times Thursday February 28 1985 


NEWLY 

QUALIFIED 


Recently Qualified/Finalist 

Accountant 

Next year you could be a 
Manager and have a Company Car 

We are looking for a recently qualified or 
finalist Accountant whose technical 
expertise is matched by real management 
potential. 

You will work as a key team member, 
involved in a variety of tasks related to the 
preparation of accounting information for 
Company Management and statutory 
bodies. 

You should be aged around 25 and have a 
sound practical accounting background 
ideally including experience of computerised 
systems and accounting practice within a 
large financial institution. 

Committed to a career, you will be eager to 
move into management and to receiving the 
excellent rewards that go with it. 

A highly competitive salary will be 
supplemented by a generous range of 
benefits that you would normally expect from 
a leading insurance company. 

Please write with details of your 
experience and qualifications to Mr. N. Still, 
Assistant Manager Personnel, Comhill 
Insurance PLC, 57 Ladymead, Guildford, 
Surrey GUI 1DB. 


Wfj Cornhill 

Insurance Group 


rom 

J 


Badenoch & Clark 


NEWLY QUALIFIED OPPORTUNITIES 

MANAGEMENT 

INFORMATION 

ACCOUNTANT 

c. £15.000 

Our client, a prestigious financial dtv institution, wishes to 
recruit a newly/recently qualified AC A. preferably but not 
exclusively from one of the “Big Eight*. The job entails 
financial reporting special projects, these will include capital 
project evaluation, budgets, cash flow analysis and taxation. 
Candidates should be communicative and dynamic with 
leadership skills. Contact David Hailey. 


Contact! 


SPECIAL STUDIES 
ANALYST 

lb £15,000 

This hi-tech multinational is seeking a recently^ ualified 
graduate A.GA to fill a post in a small laam engaged in 
strategic studies at corporate headquarters. This is an 
interesting and challenging role offering excellent career 
opportunities. Contact Robert Morgan. 

Fbr further details of these and many other opportunities 
ocxi tact either of the above or Simon Harrison. 


Financial Recruitment Specialists 
1 6-1 8 New Bridge St. London EC4V6AU 
Telephone 01-583 0073 


Group 

Accountant 

City Head Office 
c.£l5,000 benefits 

MBS is one of the UK's largest computer rental, distribution and 
service companies and has recently established its first European 
operation. Since the company’s inception just 7 years ago it has 
been enjoying phenomenal expansion through organic growth 
and substantial acquisitions. It has already graduated from the 
USM to a full listing. 

As a result of this growth we are now seeking a Newly- 
Qualified Accountant to join our young, dynamic group head 
office team, which is responsible for corporate reporting, 
financial planning and treasury’. Most of tout time will be spent 
on operational involvement with subsidiary companies as well 
as ad hoc protect work. 

We demand a flexible attitude to work and a sense of team 
spirit, whilst your energy; self-metiv3tion and ambition will be 
met by Lhe challenge and opportunity of working for a fast 
growing, dynamic young company. 

Please apply in writing with full c.v. to: 

Mr. M. G. Jessop. Finance Director, Micro Business Systems pic. 
St. Mary Abchurch House, 123 Cannon Street, 

London EON SAX. 



ffljUy 


WHY US? 


We are able to offer newly qualified 
accountants a broad range of experience and 
early responsibility in one of our seven offices 
throughout Kent and East Sussex. 

We are looking for ambitious, motivated and 
hard working staff who will enjoy high 
rewards and the quality of life that Kent and 
Sussex can offer. 

Applications to : 

Peter Ford, 

McCabe & Ford, 

17 Hart Street, 

MAIDSTONE, 

Kent. 
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Newly qualifiedaccountants 

LONDON £ 14 , 000 + CAR 


If you have personality, enthusiasm 
and a lively intellect, Financial 
Training would like to meet you. 

We recognise the vital importance 
of the years immediately after 
qualification. We believe that a period 
with the leading specialists in graduate 
training in the financial sector would 


benefit you both in terms of personal 
development, through increased 
confidence and communication skills, 
and in technical development through 
the very high standards demanded by 
our clients. 


Now ... spread your 
wings 

Now that you are a qualified chartered . accountant, it makes sense 
to ensure that you are given every opportunity to achieve your 
highest potendaL Thomson McLintock is a major firm of char tered 
accountants, the British member of the KMG international 
accounting group, and probably the finest training ground for young 
qualifiedaccountants. 

Our clients are wide-ranging, varied and interesting. Each client 
receives a high level of personal service which can only be achieved 
with the highest calibre of partners and staff. We are an innovative, 
dynamic firm, committed to extensive use of information technology. 

Out requirement is for men and women who can communicate 
credibly at all levels and who possess the ambidon - backed, of 
course, by the ability - to succeed in a competitive world. 

Our comprehensive training programme will enable your talents 
and abilities to develop further. You will receive continuous support 
from senior colleagues and enjoy the benefit of our regular 
counselling and performance appraisal scheme. Our salaries and 
condi tions are highly competitive and reflect our recognition of 
specialist experience or exceptional achievement. 

/ We are able to offer successful applicants J \ \ 

[ A*'/ a place in nearly all of our UK offices. y' \ 

( However, please apply initially, . A S' \ 

\ and in confidence, enclosing ’ | 

\ . *■ — a comprehensive cv to y r J 

\ y our staff partner J-. -3, / 

in London, / 

<CJ i ‘ ==> ‘ Peter Hogarth. • ■- v- 


Prospects for progression 
versified organisation are t 


1 in our 
excellent. 


SML ^KMG- — ■ 

Thomson McLintock & Co 70 Finsbury Pavement London EG2A1SX 


<0^ 


SOUTHAMPTON 

A vacancy also exists in our Southampton centre. 


Please contact Jeremy Km or Jock VTonley in London on 01 9604421 and 
Steve Lamdin in Southampton on (0703) 220852/221591; or write to us at 
136/142 Brantley Road, London W10 6SR or 32a Castle Key, 
Southampton SOI 0A IT 


Did you realise that recently 
qualified ACAs now have a pro- 
mising future in North America? 
From New York to New Orleans, 
Dallas to Detroit, Washington /! 
to Winnipeg, the cream of # 
British talent is in big demand. 


Financial 

Training 





British talent is in big demand. 

We can put you in direct ^ 

contact with many leading r 

accountancy practices in the USA a 

and Canada. We can pull strings ?«;•%>' 
for you . We can open doors to a w - 4 

$25,000startingsalaryandahigh- | ? \ 

rise f uture. V 

[Cjnl ACC0UYTAXCY if - 

OS PERSONNEL V ; 

Placing recently qualified s first 

63-65 Moorqate, London F.C2. 0 1 -63$ 3955. 

Ml -42 London Wall. London F.C2. 01-62S S525. 

93 Hope Street, Glasgow. 04 1 -204 0944. / rj/& 

27 Windsor Place, Cardiff. 0222 37 1446. 

New Oxford Hse, 1 6 Wa terloo St. Birmingham. aav ' v j 

021-6436201. 

9 East Parade. Leeds. 0532 43S3S4. \. £ 

49 King Street. Manchester. U6 1-834 9733. ^ 

Sovereign Hse, Princess Rd West, Leicester. 0533 54269a? 


Accountancy Personnel is 
holding initial interviews at its 
YjJ'A regional offices and to ensure your 
. vjS£|i application is dealt with quickly 
-*t*you need V only telephone ’ . 

• Y\ your/ nearest office. 


y,:-l 

- -V .A 
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Auditors 

UK/Europe/South America 

The relocation of our international Audit Office has led to challenging new 
vacancies at our Headquarters in Hounslow, West London, and involves travel 
throughout Europe and South America. 

Eaton Limited is a subsidiary of Eaton Corporation— a US. multi national group 
manufacturing advanced technology products. The positions offered could be a 
stepping stone to careers in Senior Financial Management within the company. 

Candidates should have a recognised accounting qualification and/or a relevant 
degree. Preference will be given to those with a working knowledge of EDP 
systems, up to two years experience in a similar environment ana a European 
language. 

Competitive salaries are offered with excellent company benefits which includes 
private medical insurance. 

Please write with fufl C.V. to:- 

Georgina Greening, Personnel Supervisor, n n m 

Eaton House, Eaton Limited, K? Aflftl 

Staines Road, Hounslow, Bp* ■ w B M 

Middlesex, TW45DX. BV m A. Bn 


NEWLY QUALIFIED ACA 

Windsor, Berkshire: At least £15,000 

Premier Computers is the European operating arm of Dataserv. Inc- a U.S. company with 
a full listing on the London Scock Exchange. The Dataserv Premier.. Group is one of the 
world's largest and highly respected independent suppliers and maintained of IBM computer 
hardware, with annual turnover for 1984 approaching S200 million. 

The group has achieved considerable growth over the past four ypars.^nd, Jq; particular, 
over the ‘-f5 months since ics l 983 .flotation.. A* a nes^t. -.Premier's -European marketing 
-headquarters in Windsor, Berkshire. • has - expahdett 1 -ffl -frc c oa n tf rig vte«ffl- to- manage the 
increased reporting requirements for its operations. A newly qualified Chartered Accountant 
is now sought to take full responsibility for the main U.K. accounting functions. -The 
successful candidate will report direct to the Chief Accountant and will have two assistants. 

Prospects are excellent with opportunities for substantial all-embracing experience in . 
both management reporting and financial control. This key position represents an ideal 
opening for a person eager to develop their skills in a demanding and dynamic environment. 

Applications in writing should be forwarded to: 

Alan Harrold 
Chief Accountant 
Premier Computers Limited 
Queen Anne's Court 
Windsor 
Berkshire 
SLA IDG 

^datasens 

IPRgmidT 

v -groiq>- J 


NEW HORIZONS 


Contact Fiona Croli or Ann Pears to discuss the 
career opportunities that are now available to you 


7 Princes St, 
London W1 R 7RB. 
Tet 01-629 7262 



Assistant Accountant 

£9,547-£11,882 p.a. 

77re Transmission and le&ir»cal Services Division of trie CEGBhas prime - 
responsibility for trie ronstruaion of rrie Board's power transmission network 
and for a whole range of related technical matters. : 

The Board - s financial dimensions match the scale of its technical 
responsibilities, and its financial records need to be maintained as efficiently as 
all its plait and machineiy The Division has therefore developed its own hjghfy 
sophisTk^tedcomputensedsystemstoheJpprcjwjethenecessaryfinanciai 
controls. 

Ibur main responsibility would be the maintenance aid monitoring of 
financial records and their associated supporting Infbrmkibn right through to 
the preparation ofyear end accounts. Ybu would also find yourself responsible 
for many otfier activities, inducting the supervision of junior accounting staff. 

The experience offered would pave the way for a number of career ' 

moves within an organisation which has toe size and spread of activities to 

accommodate your own personal ambitions. 

\tw should be a qualified accountant or on toe last stage of a 
recognised accountancy qualification. Also, we should prefer you to have a 
degree and professional experience in an industrial or commertiai 
environment or in public practice 

As well as toe salary quoted, which is sutjjea to review on 1 May there 
is an extensive benefits package that includes up to six weeks holiday and 
assistance with relocation to an area whose environment and amenities are 
equaUyattractlve. 

Please telephone 0483 507138 for an application farm or write ax 
CEG8, Transmission and Technical Services Division, Burjmead House; 

Fbrtsmouto Road. Guildtbrd, Surrey GU2 5BISL 

Completed forms must be returned as soon as possible. 

CENTRAL ELECTRICITY 
GENERATING BOARD 

Transmission arid Itedinical Services Division 
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NO QUALIFIED 


Financial . Titoes Thursday February 28 1985 


ED ACt 


- *»■ * . ■ I 

« *v. 


accountancy appointments 


NEWLY 

QUALIFIED 



Ernst S^Whinney are one of the country’s leading 
accountancy firms, and we’re highly regarded for our 
imagination and creativity 

. % now seek recruits with the same quaHtks. 

You’ll be expected to hdp our clients arrive at 
lateral business solutions. 

You’D also .be expected tomaintain a keen.sense 
of commercial enterprise. 

In return, you can cotmtron us to nurture your 
own particular talents. _ 

Y)u could find ycagsdf advising a muTrinarional . 
on profitability 


Orlending guidance to the small, privately owned 
business with its sights on die USM. 

Tbemll even be the opportunity to wotkat one of 
our 300 oveceas offices. 

_ ... If you'd like to know more about us^riogBany 
Compton at our London office on 01-928 2000. 

vfe can promise ample opportunity to get to the 
top. But there’s no chance of reaching boredom levd. 




Ernst &Whinney 

-• - -AccountaHES, Advisers, Consuhann.-' " 

Baiet House, lLaonbeth Palace Road, Lxradc»SH 7 ELJ.'I<±(S-^ 2 fi 20 dC)L. 


Until now, you could 
perhaps lx forgiven for 
ttiinkH^ttwtacareerln 
taxmight,of necessity be 
dull and boring and 
primarilyforquiet, 
unirrKiginotT^ bcK^room 
boysL 

Butnowyouhaveno 
such. excuse - forwe 
have prepared a brochure 
r6W0aling.thefacts.lt 
describes'm detail the 
organisatioastrucfure, 
training and prospects 
which exist in whafwas 
described ina recent 
survey asthe largest tax 
pracljceinfheUK. Itmay 
surprise you t6 know that 
we are also one of the 
fdstestgrowing. . 

And ours is natural 
growth - without merger 
or acquisition. Growth 
which reflects the high 
degree of creativity and 
professional excellence 
that we expect from off 
who work for us. 

Whynotffndout 

oursecret. 


Detoitte 
Haskins Sells 

RO. Box 207, 

128 Queen Victoria St, 

LbndoneC4P4JX. 

■fekOl-2483813 


The secret of a 
successful career in Tax 

•EXPOSED- 




■ ’Brr v.'MT.v-Y, 

1 * Er - — , — '• < -»v— 
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A career in Tax 


There is a world of difference in working at Deloittes 


Pteosasend mea copy of you brocfuaJlDoreflr blear 
Ssndta RsterVtynari NciflondlKf&crcdlmatfRirita 
FO Bax 207, 728 Queen Utfofta Street Londo^^ 


Dat8/Stageafqudfficaflon_ 


. ABERDStBEIAStBDBmD.SBMNGHAIilBnsnXCARDV^EDV'ELRSiDCTBC 
GLASGOW HUU, NVERNESS. PSWKH l£EDS.i£KESTER L 0 ND 0 M LUTON. MANMSIER. NEWCASTLE UPON TO. NOWflCH READW* S€HEUXSOUIHAMPmTORQU« 
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The Institute of Chartered Accountants in England and Wales 

Results of Professional Examination I! held in December 1984 


LIST OF SUCCESSFUL CANDIDATES (Continued) 


SabbarwiL M. (Milne Ross). London 

Saha?. A. (Binder Hatnfyo). London 

Salmon. S. K. (Price Waterhouse* Birmingham 

Salmon. T.J- (Arthur Anderecn ft Co* 1tondon -. ’ 

Sanders. R. D. (Price Watarfaoww). I Lnta- 

Sands. N. D. (Pfeau Marwick. Mitchdl ft Co* London 

Saunders. D. R. (Roberts, McLennan ft Co). Woking. 


Savva, O. (Wright. Fairbrotherft Steel). London 
Saw, W. T. (Freeman. Shapiro ft Partners), London 
Sayre, V.J.(Tlrom»m MdJatOck ft CofcLmcesmr 

Schofield, J. H. (Pest, Marwick, Mitchdl ft Co). 

Liverpool * 

Scholcy. iTa (Detoitte Haskins & Sefl** Liverpool 
Scott. J. E. (Oark WtuiduD* Lo n do n 
Scon, S. R. A (HgM/UUK Umdon ■ 

lSZ££Z$B!tSt!£A+ *. ** 

shire 

Shah. K_ N. (Panncfl Kerr Forster), Leicester 
Shah, P. (Bouracr Bullock* London - 
Shah. S. P. (Touche Roses Co* London. 

Sharkev. D. f. (Owners ft Lrtrahdt, London ■ 


SriSfcandan, R. (Pnce Waterhouse* London 
Standeven, N. R. C ( Vamfe ft Company). Bristol. 
Standing, R. N. (Tmiehe Rots ft Col. London 
Stanley, jK. A. (Peal. Marwick, MSuaeD & Co* Londoar 
Steer. M. (Edward Moore ft Sons), London 
Steer. N.J. (Findier Head ft Gilbens* London 
Stainer, 0. J. (Albert Good m a n ft Co), Tantnon. 

■ Somerset ‘ 

Stereo*. B. ML (Nunn Crick* Bussdl* Harrow, Middx. 
Stevens. L. M (Arthur Young). Bristol- - 
Stevenson, I* A.-flouche Ross ft Coy London 
Srimpaoo. L L. (Price Waterhouse). M imiiugha m 
StobbsTK-L (Touche Ross ft Co), Manchester 
Stock well. MJ. (Jervis ft Psnnere), Nocthnopton 
Stone, G.R.(Buzzmcou ft Cbi. London _ _ _. 

Straff ottl-Taylor. L A. L (Arthur / 


Turner, D. C (Arth 
Tarnd, L G. (Chan 
Turner, M. A. (Pr»Q 
TmreO. C. A. (Tem 


WaBtras,R L. F. (Pridie Brewster), Londa 
Will iaraa. M J. (Touche Rosa ft Co), Birmin 
WDEams. It. A. (SpCw sad fbglcs), London 


Birmin fl hs ni 


\ D. JPtai. MsrwicL Afitcbdl ft CbJtLondov 
1. P. (Arthur Abderaejrft Co), London 
e.G- £. (Tbonuao McLintodi ft Co), Leicesier 


Vaugban. T. J. M. (Ernst ft WUnneyk London 
Venn, P. W. (Debate Haskins ft arils). Chehenbam, 
CRos. 

Verney. IX J. (Scrottoiv GooddnU ft Sanderson), 
„ Ipsvridl . . , , 


Strafford- Tiytor. L A. L 
dii «■ -ft-i — i- cl. 


Andersen ft Ca). vaier.P.’s. 


Sharpe. A. H. (Bustm, Thomsua ft Co), Boode. 

Marwnft. Mtdidr ftCoLL^ceaer 
Shaw, li H. (Cooper Basden 8t AdattadO). Lond(» . . 

i sat w. 


Strauss, K ML (Lubbock. Fme).Ltkidoa 

Strickland. L (Robias), Pfymmitfi 

Stubbs, P. (Coopers ft Lyb rend), Morwidi 

Sturgess. C. J. (Price Wtuerhouse). Blrtnhrfhara . 

ifauao.IL A. (DOoiiu Hssidns ft Sefls), Nottingham 

Sultan. W. W. (Deloiiie Haskins ft SsBs). London 

Swarfirfck, P. M. (Tboenton Baker), Blackpool 

SnaiOeL W. H. (Arthur YdnngL Maochesier 

Swavne. J. T. (NeviBe Ku»eUL London 

Swin; A (Dekfittt Hlskin* ft Sells). Swansea 

Swire, R- (Touch© RoM& Co). Liverpool 

Sj-ed, K. (IXas. FMifeihwahe. Goodman ft Co^ Loodao 

iwkf*. Di C- (Arthur Andersen ft Col Leeds 

Symiaoods, C. A. (Peat, Marwick, Mitchdl ft Co), 


Vtoaoder. A. I. (Bice Waterfioure), Ernunrf 
Vnfler, P. S. (Udoitte Haskins ft Sells). Load 
Vofcrich. M. B. (Price Waterborne); London 


Vmjdc, S. (Price Waterhouse). London. 

d P. C (Milne Row). London 


Walden, D. S. (Price UaterhouseL lamdun 
Walden. V. S. {Thomson McLimudtk Co), J^svlon 
W-sMie, S. IX (Detoitte I Unions ft Sells). IahkIoo 
Walker. IL W. (Ktdsons), Hove. E. Sussex 
WriUcc. M. A. (Peat, Marwick. Mitchdl ft C«h lamdon 
Waflw, R- (Detoitte Haskins ft Sells). Nottingham 
Wohndcy. W. G. (Price Waterhouse). Usopml. 
Waken S. R. (Hafpern and Woolf). Portsmouth 
Wahon. S. W. (Touche Rocs ft CoX London 


WUnams. R- J. M- (Robson Rhodes). Birmingham 
wafismK. JL M. (Thoeutcw Bkfcer), Nu a cw on. 
Warwickshire 

waiams. S. P. (Arthur Andersen ft Co), B u m i nghsm 
Williams, S. T. (McEwso. Wallace. Howell ft CO). 
Bfcfcenbessl. Mei sey s ide 

WUbnott. N. I. (Price WsierhoDse), Srmiaghsin 
WHtoughhr^SJ. (Arthur Andersen ft Co). Bristol 
Wi!*oo,T. R- F. (Thornton Baker), L md ai 
Wikslme, D. (David Owen ft CoL Dcvjoe*. Wilts 
Wimble, T. L W. (Coopert ft l^brend). RestfaifC 
Windmill, & J. (Spicer and Ptfler). Leeds 
Wiener, P. (Sum Haywanf ft Co). London 
Wimon. M. A. (Stoy Hayward ft Co^ London 
Wiseman. (X C- (Auerbach Hope), London 
Withers. D. (Pest. Marwick, Mitchdl ft Co), DsrSng- 
nxt; Co. Durha m € _ __ ^ _ . 

WaigTs’s. U (Pen, Marwick, Mitchdl ftCcSStoon^ 
Keynes 

Wong. W.M- (Moore, Stephens ft. Co). London 
Wood, D. R- (Barron Rowfes ft Bare), Southend -oo-Sar 


Woodcock. P. R (Defertte Hsduns & SdhX London 
Woodman, D. J. (Spicer and Pegler), NoUinjBwm 


Sm e cfao w ki, J. (Spicer and Pegfer). Bi rmingh a m . 


Shepherd- Barron. A. J. fflffce WateritoUM). Lddtfod ; 
Sheppard, N. P. (Peat. Marwick. MUdacB ft Co), Leeds 
^S«7B.N.(Anhnr Andersen ft CA Gjcueestnr 
Siort, R. V. (Pannefl Lot Fortrer). London 
Sibbald. I. A. (PanoeB Kerr FdrSter). Lfnctoa , 

SiKiis, Z. B. (Smith Stanner Spriggs* Corby, Morthants 

Silver, M. J. (Price Waterhouse). London 

Silverstoofc H- M.(Stoy Haywsrdft^Co). L ff^on 
Sun. A. L. (Lawrence. Gram). Srenwo re. M iddx. 
SinunakU. C R^Spmw andPegfar% Ifndon 
Simms. W. R. (Touche Ross ft Co\ London 
Simpson. R. G. (Price Waterimnm, London^ 

Singh/lL A. ( Arthnr Anderses; ift Co\ London 

SlS». /■ M- (Mbrrfa ft Gi* (lator- 

Smith. D. A. (Price Waterhouse). London 
Smith. G. M. (Casson Betiinw), Und«- ^ 

Smith, LS. (Newby. Ca m le m an ft CoV Leicester 
L (ttohenjroold ft CA Ltodmi • 


T Waring A- h (Deleft tte Haskm* Be ScDs) 


Tanrey.P.(Si 
Taylor. C. M. 


ywsid ft CA London 
i Wright ft Cb), Worcester 
esrd ft Co* London 
pood ft Co). SuoucL Oon. 


Wane, J_P. B. (Csssoa Beckman). London 
Ward. A. T. (Coopers ft Lybrond* Binznnghsm 
Ward. K. R. (Peat, Marwick, Mitchell ft Co* Norwu 
Ward, N. M. (Price Wmtcihoucc* Leeds 
Ward, a i. fAntan'Towsi Manchester 
Wareto* B. (Price Waterhouse). London 
Waring, A. 1- (Detoitte Haddns ft SeDs* Liverpool 
Wiring. P- G.(Laridbg Gotten* Norsndt • 

Warner. R. M. (Hoctewm Harris* LdmfeM 
Warren. P. (Wrtse, Ltoyd ft Co* London 
Wasrie. S. G. (Neville RnsteU* Loiatoa 


Woaiston. J. IX (Larking Gowen* Norwich 
• Wortham, IX CL(Hsys Man* Barter 
Wartan. J-R (FuneH Ken- Forster* Nottingham 
Wren. CJ. (Aithiw Andersen ft Co* Manchester 
Wright, CS. (Arthur Ttmag* Bfrmmriiam _ 
Wri^it. M. A- (West. iSorwick, ^tichefl ft 



ACCOUNTANCY 

PERSONNEL 


Wrig ht^Jfo ^( Csc; Jemmett ft Co* Oeetharpes, 
Wyatt, N-P. L. (Price Wstwhnusc* Leeds 


t'BUMW. ne w -y 

Watkins. M. C. ^ifalpas Swnmnns- 
Ddraet : - 


Dorchester. 


SriKiRSaUSSB. Wat^m, T. L OUndan ft PayneVStnmd, Gtos. 

Taytor. NL P. (Cboper Banton A Adanwooj . Bokoa Watson, J. A. (Ernest FnoatSt SooXReadtog 

T^m.E.(Pea*rS£nriek, BEtchd ft Co* London Watson. MLrnn ftWhiuney* Mandjater 
b i rcv_ m, NnrMirnnnTitt Wiim. P.L .1 Bmder Hamivn* London 


S^SrS* a fArthrwAndSwmftCo*Loock» Taylor. E.(Peat. hftrwiek. ft&tdmB ft Co* London 

Smith. D. A. (Price Waterhouse* London T^LR^^^ftl^mALondon 

SisaSeSSa?^ '7s=sffir®saa* 

^ “ Thonrasv^/VJ. G. (PUniM Kar Votsur^ Doa ghs. 

Iricof Man _ • _ 


StniSxN. M.(En» _ft , Wh&MCT* Tboumsm. S- U (Price Wateduttft* Newcastle iq 


NorfoBt 

IS;I5.WM» 

saYtteiraSr. 


I homaSt o. it. tucarecn _ _ . 

^ N««Ue upon 

Th^pmo, S. L. (Price Waterhotcte* NcwouUe upon 
Ymmoudt.T£SSin. A. B. (Binder Hamljn). fleiroaalc opda 
AXBlrmladnm TTiStoy, R. S.0faaX.Msrw»dc,Mi^>dJ ft Co* Lon don 

SL™. 56ftL™s?«Stt * -as 


Watson. L. {Ernst ft Whioney* Manchester 
Watson. P. L. (Binder Hamlyn* London 
Watson, S. N. (Fitmie ft Co* London 
Watts, C- M- (Price Waicrhouae* London 
Watts, C A. (Ernst ft Whiimey* London 
Webb, B. E. (Dearden Farrow* London 
Webster, J.M. C (Trice Waterhouse* London 
Webuer, M. j- (Thomoo Biker* Bradford. W. York- 
shtiv 

Wddon. P. (Spicer and Pegfcr* Newcastle upon Tyne 
Wefler. C V. (Spicer arid re&r), MandfCHrt* 

Wefis, C. C (Ertut ft Wbmney* Gaemsey, Channel 

Wefc. T. A. (Touche Raw ft Co* London 

Western. S. R. (Clarit Whhehai* London 

Whale, J. X (ftauMarwidt, MUcheB fcCo* Leeds . 

Wheeler, D. G. (Peat. Marwick. Mhehell ft Co* London 

Whiuker.E.J.(Detoiue Haskins ft Sells* Liverpool - 

Whitby, P. B. (Binder Hftnlyn* Qeydrej 

fflaejA G. K (B ader Xantyv\L oj^ 

Wfato . 

WhhebemL U C. (^baxm Rodger ft Co* Newcastle 

J >00 Tyne _ f «, no K miin riiM 


Tates, C. T. (Kidscng* Bevedqr, tL Humber side 
Tates, R. C {Prior Water home* B umin g ta m 

?^ (A 5w. Y SS^5* a o* 


BndEoed. 




to* Norwich 
Hews* Ltakhampoon, 


ainw imuHui^lMBrttW . 

, A. N. (DeWtw Rakm ft Setoi Btotexo- 
f, IX (Peat.Man»kk. MrtchcH ft Co* Bimiafr 


w a. W/I — r--- 

Lybrind)- Norwicfa 


Soo/T. C (Chaytor, Sjede ft &* Traynor. R. W. (Artlmr Andetsen ft Co* Manchester 

Sand* J-P.<Coopere ft M TriffiJtf- A- (Barnet Ro£fe* London 

SpsBikinG.R(ETOftWTiinney*UBds Tt^m. N. J. (Milne Roa* London 

S^wr.T. W.(Dcanfco Farrow* Lrawn . Trotman, M- D. (RobwoRbodcS), London 

Sparfces. R. W.(£m« ft Wbuuiey* , CoV Tudor. S- R- (Detottir Haskinftft ScBs* Birmingham 

jffkfag. N. K. (Peat, Marwick, Mitchdlt ft Co). & MmerVTloriingham 

Birmingham 


Whkcsdc, N. B. (Thomson McUmode ft Co 
Manchester 

Wirimmi. B- S. (Cboper Basdcn ft Adamson* London 
Waboum, A. (Defefue Haskins ft Sells* LrtWPSoI 
Wfttoy, G. D- ( Banco Kowfcs & Bass* Hayes, Middx 
Wilkes, L R. (Arthur Andcrecn ft Co* Loadoa - 


PLACING NEWLY QUALJF1ED S FIRST 


I 63-65 Mongate, London EC 2 . 01-6383855 New Q^ffeel 6 Waterioo S* ffimwigham. 0 ^- 643 ^ 

I * 41-42 London Wa#, London EC 2 : 01-628 85 S 9 East Parade, Leeds. 0532 438384 

I 1 18-115 Georga Street, &Si*urgh. 031-2262280 49 King Street, Manchester. 061-8349733 

93 HopeStreet, Glasgow. 041-204 0944 Sovereign Hse, PrincassAl Vibst, Leice^or. 0533 542693 . j 

"PubtcPacBcBAdctess. Other oflk^frrl^ltX)N A SOUTH-Monunert Bond SfeBetHb*nfn.QxIoni Circus, / 

S&ant* Valeria, Baridng; Qx^i^Eafir^ Guldforri,Harov^ Klngs»an,fteacin9,Stoijgh and Sou!hflJ 7 f)ton. / 

PBOMNCES-&aftxd, Bristol Canft(towBrtiy,*itonKB)ffms,Nog»ighanr.Sheffidd and Wbhwd ia nyio n . / 


NEWLY QUALIFIED 

You have the qualifications 
We have the connections 

... Marks & Spencer ... Thom-EMI ... ITT Wang ... 
.. Max Factor.. Phillips Petroleum .. CBS Records.. ICL .. 
.... Gillette... LASMO... Salnsbutfs Homobase. ..ICI.... 
... BOC... Conoco... Virgin Records... Plessey...Sony... 
... American Express .... Avis .... Shell.... Digital.... BP... 
Data General.. Honeywell.. McDonalds.. Unipart.. Esso 
Express Dairy W.H. Smith ..... Thomas Cook 




Wilkes, J- R- (Arthur Andersen & Co* London ■ 
Wilkinson, J. (Spi«r and Pegte* Lowkra 
Wilkinson, J. fcL (TooeheRoasft Go* London 
WiUasc, R. w- (Paaoell Kew Foreter* Nouh^ham 
WHteus, M. a (Detoitte Haskins ft Mis* Raiding 
Williams. A. D. (Fiat, Marwkk. Witchefl ft Co* NSton 
'Keynes 

WQfiams, G. M (NeviDe Rosscfl* London 


Zaman, S^C. Q. (Goodman Janes* London 


ggyljinjl 
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NEWLY 

QUALIFIED 


accountancy appointments 


NEWLY V 
QUALIFIED 


RESOURCEFUL ACCOUNTANTS £ 9 - 18 K 

Making die 
most or our 
reserves M 


Enterprise Oil pic is a new independent British oil exploration 
and production company. It has interests in five producing 
North Sea Oil fields and is involved in a range of exploration, 
activities in the UK and overseas. 

Our financial and petroleum resources are substantial: 
we have a strong positive cash flow from our producing fields, 
large cash resources and a debt-free balance sheet. Several 
further oil discoveries are also under appraisal. 

Since floating the company in mid 1984, it has been our 
policy to appoint and develop strong management and to 
expand vigorously our exploration base. We are actively and 
a ggr essively seeking further profitable investment 
opportunities on the UK Continental Shelf, in Europe and 
elsewhere. 

In this stimulating environment, imaginative and 
progress ve accountancy practices are crucial. So we are 
investing in another vital resource. The human one. 

Young qualified and part-qualified ac countan ts are 
required NOW for a range of positions in management 
accounting, financial accounting and joint venture 
management, including implementing hardware and software 

Enterprise Oil 
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Ifyou are iis^y determined to 
establish your careeras a 
Chartered Accountant here are 
the reasons why other equally 
ambitious and talented people 


frpn p-rffrml 1 »^p*»r4i"nMihaseri on 


■V 


with a wide variety oflcading 
businesses taafl sectors fcfthe • 
economy 

m Career dev el opment: . 

ou tstanding opportunities.. . . •• • . 
generated by continuing^towttw 
Ingeneral practice, tax insolvency; 
txanputer audit, die public sector 
and consultancy. 

' ♦Training in roanag eiwent arid ... 
business skills as an integral part 
of our comprehensive CPE 
programme. 

m inim a ^m Uniifll rifmtwn ri f 

■within the UK, with unsurpassed 
opportunitiestowoiitabroad- 


succeed 

standards of professional exceHerice. 


or.- , 

Mike Jennings.: 

Price ^fotertiouse. . 
Southwark Tbweis. . '■'■ r 
32 London Bridge Street, . 
London, SEI9SY. . 


r 

13 . | 

1 nev x I 

1 literiiousc I 

Business NeedsExpeirts. 


m 


ICI 


NorthWest 




developments- The company is following a major 
expansion and acquisition programme and prospects for 
rapid and far-reaching career development are 
exceptional We pay well for 1 professionalism and 
■comprehensive benefits include assistance with 
relocation to London where' necessary 

To explore the future with Enterprise further, 
contact Charles Austin on 03-242 0965 at Michael 
Page Partnership, 3 1 Southampton Row, London 
WC1B5HY, quotingref. L2012. 


c.05,000 

as a young 

CAT 


newly quaimect au/v 

Join a c o mpany which provides constant challenge, exposure to highly sophistica te d financial control s and 


advancement on a world-wide basis. 


and wil ryy r olygarllm rherighr ranrifrfanm; -- benefits wifi indiide relocation ass i. ^nc eandpaitk~ipaiK^in., ■• 

a pro& sharing scheme. . . u 

I n terested applicants should contact Alan. Dickinson, quotingreferenuce 7005, on06Jr228 0396 at ... 
Michael Page Partnership, Clarendon House, 81 Mosley Street, Manchester M2 3LQ. . 


5 


Michael Page Partnership 

International Recruitment Consultants 
London New York Bristol 
Birmingham Manchester Leeds Glasgow 


ih^l 


Michael Page Partnership 

International Recruitment Gonsuftanfs 
London Newark Bristol 

Birmingham Manchester Leeds Glasgow 


Flecturers^ 

LONDON OXFORD NORTH WALES N 
FROM £14,1^0 + CAR 

Did you blow that ATC offas Its charts the most rounded snvkc of al 
tirtUon feres? Not only coutms for ICAEW,ACCA,AAT,ICMA and lh« 
Insolvency PnctUonon Association- Through tta associated division. . 

Th* Practical Instruction Centre, I provides th« Standard Audit System 
.(a comprehensive package of audit programmed , practical audit and 
lax courses for trainees, and a wW* range of CPE courses. Then there fa 
oar reemttroant service, ATC Jcbse a rcfa, which conducts a mfllpoand 
of unlvenUes for selected ettenta. And our conference centra at Oxford 
which o0«a superb fadBUes to a whole range of industrial, commercial 
and profession^ bins. 

Sa tf you Join ATC, you be Joining a dynamic business in which you 
can play a part beyond Just lecturing. At the moment we are seeking to 
raautt neWly or recently qua&fled chartered accountants to join our . 
lecturing teams In London, Oxford and Cast RhunHaLH you are 
enthusiastic and amUdous we would Bks to haar from you. Don't wony 
abouta lack afbciurtng experience — we have a comprehensive 
training programme. 

If yoa rally want a demanding Job wBh high rewsris and 
excellent opportunities for career development please 
JH write to Barry Topple. 

MappicaBonswil be treated In the strictest confidence. 

Accountancy Tuition Centre 
USm Granville House, 25 Luke Street, 
London EC 2A4BE. 


Young 

Accountant 

Stockbroking 

We require a young qualified Accountant, 
aged 25-29 years, to assist our Finance 
Partner. The duties will indude both 
financial and management accounts 
necessary for the control of die partnership 
and its subsidiary companies. The ability to 
communicate at all levels is essential and 
career prospects are excellent in a 
challenging environment 
Salary is negotiable and the 
remuneration package includes a profit 
sharing scheme, non-contributory pension 
and other benefits. 

Please write giving full details to: 

David Clark, Esq., 

Grieveson, Grant and Co., P.O.Box I9l, 

59 Gresham Street, London EC2P 2DS. 

Grieveson Grant 


BASK OPERATION EXECUTIVE 

£KD00 Nrg 

Merchant Bank requires a recently qualified A.C.A, to assist In the . 
Introduction and implsmirnution of . an operational audit programme. 
Baatfd In fire U.K. you will feava particular rOspanaibi/ity for nwiagefflarrr 
information, new procedures and system evaluation. Occasional overseas 
travel. Age mid 70's. 

FOB FURTHER DETAILS PLEASE CALL 
MIKE BLUNDELL JONES 
on 01 >230 1113 (24 hours) 

PORTMAN RECRUITMENT SERVICES 


* . ■ .*• •- r ^ 


NEVVLYQUAUnEDACaXJmANTS 

You’ll have gathered 


youYe pretty special 

It catft have escaped your notice that your qualification has pat you mgreat demand. 

All around the country firms both large and small are now interested in the promise 
ytra have shown. But what aboutjou? 

YbuTl be looking for a good professional grounding, and plenty of variety YbnH obvi- 
ously want a wide client base and the chance to get mom personally mvotved. And youH 
expect to be encouraged to pursue your own aims, spedafiaqg eariy 

ThomtonBaker can offer all of these. As one of the UK top 8 firms with more than 


and women need to really make their maik-whether working in or outof London. 

We lave one other important quality: we work as hard for the newly qualified aocounr 
tants who join us as they do for us, making sure you realise every last ounce of the promise 
you haw shown. , 


So ling Roger Boll on 01-405 8422 now. 


M«Kf 


Thornton Baker I ll d I Nobody gets closer to diems 


Just Qualified ? 


- Congratulations ! 


But now think ... 

If you ire ambrttau and seek a care er - " move to a firm when 
cariy responsibility and supervision of staff Is encouraged, then 
read on . . . 

We are a West End practice, established for SO years but whose 
nine^ partners are young enough tore member what It takes to 
qualify. We have a very wide spectrum of clients many of whom 
require in-depth involvement besides mainstream audit. Our 
aim is to provide such varied services to clients “second to 
none ” — if you think you meet our high standards then write, 
with full particulars, to: 


O 


S. L Wlldman FXJL 
GOODMAN JONES 
29/30 Rtzroy Square 
London W1P 5HM 


GROUP ACCOUNTANT 

. . CIRCA £12,000 + CAR 

A new U.S.M. seeks' a new A.CA. for a new position. To participata 
in the development of group management information systems fn 
support of current and anticipated growth and to maximise the 
speed and cost effectiveness of the group's statutory information 
.systems. 

Turnover £llm. Currently the principal activity in the group is the 
manufacture, of specialist products for the packaging industry using 
the latest techniques. 

We are. seeking a newly qualified versatile self-starter with an 
awareness of the pros and cons of mini and micro computers (we 
already have a fine IBM 36 application in the group), willing to 
become involved Immediately fn micro applications. 

You will report to'. the Group Finance Director. . 

C.Vjtor ' " - 

Mr J L Mill* 

JOHNSEN A JORGENSEN PACKAGING pic 
Parkslde- House 

Grinstead 
London S3 SAB 


NEWLY-QUAUEIED 
r. /AND -J/ ' 

EXPERIENCED HOTEL 
CONTROLLERS 

Newly-qualified for head office and operating 
units. Salary circa £15,000.~ ;V -" 

Operations controllers for .. Central London, 
“ ■ hotels. Salary negotiable. ,v. : ^ 

This Is an opportunity to Join a young, expading 
Pi.C. and obtain varied experience. 

Previous involvement in the hotel and related 
industries would be an advantage but not essentiaL 

Apply with, fuU c.v. and daytime telephone number 
to: . ■ .. .* 

A. 1 G. M. Bayne _ 

LONDON PARK HOTELS FLC . 

7 Old Park Lane, London W1Y . SLY 
- Telephone: 01-493 7883 . ' 


CONSULTANTS 

We are an internathmal firm of -accountants who . 
act as accounting consultants 1 to the Insurance 
Industry. 

We have a position for a Chartered Accountant in 
our London office, located in jhe Oty 'The office 
is small and the successful^applicant will be en- . 
trusted with responsibility soon after taking up. 
the position. - } - ro .. 

The position will involve specialising in investiga- " 
tive accounting and auditing and travelling -ph : : 
assignments to locations throughout the United 
Kingdom and Europe. . /- . 

If you are a high calibre graduate, aged between- 
25 - and 33,;^ ’*■ -creative thiiaker with at least- 4 •••- 
years’ audfting experience,-;. write .in confidence - 
sending resume to:~- 

. - campos^si^tis ■ • •• 

. . Plantation House, Fcnchurch Street, 

London EC3% SDX . ■ ^ ' 


London ' . tos EhMMO-'-. 

Chart* rad Aeesuntantt SMtpwple.whA.lji* niemuv axpeniur «ird ' 
•nthuslaam to Secnma T*x Camuhant*. Will pioteafalylba «Mrar ■ 1 
fully qualified aecountante or mambara of Instituis of Ta^Uon. WOrk. ... 
enwila pitovldins In dipth commercial tax idviiris' client®,^-' 

set /■ ,; - 

SSJ*! - ■4 ce i? u " t y« wquirad whh ex pert* nee of compuwrhwL. . 
tgaafly wfteln an engineering environ meat; DutSas trfcluda 

fina n cial, and monthly management .accounts^ .W&rWng doaoty with 

operadone managamant. Excellent prospects. ... 7. * . /. / . - ’ ; ;i 

■- /Contact; . - .-''.'.V- ,/. ' A- $ 

■ Mr Part Sutton, 131/133 Cannon ^Strcct, bop4oin.EC4 . 

■ \ . '-. •••-Tel: 01-283 ^ ^ 



Aflanemptoyment servtedifxdd pa; 


.r 
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THE ARTS 


Faberpe exhibjtion/Roy Strong 


Souvenirs of a doomed world 


The English mania for the 
work of Carl Fabergfi has 
always intrigued me. In 1977, 
on the occasion of the Queen’s 
Silver Jubilee, an exhibition on ' 
the subject was arranged at the 
Victoria and Albert Museum by 
Kenneth Snowman. It broke all 
records— no fewer than 120,000 
visitors. It is doubtful if some 
of them knew exactly what they 
were queuing to see. ' On being 
interviewed, some thought it 
was an exhibition of “ bottles”' 
and, inevitably,' one of after* 
shave. Certainly, it fulfilled two 
out of the three classic criteria, 
for any successful exhibition in 
the 1970s: death, sex and jewels. 
There was not much sex. apart 
from glimpses of Edward VH 
and Mrs Keppel on the side- 
lines, but most of the Russian 
imperial family were massacred 
and jewels there were in abund- 
ance. 

Almost a decade on, it is 
interesting to witness a re-run 
of this epic at the Queen’s 
Gallery (until November) and 
speculate upon its success. Even 
the same designer, Paul Wil- 
liams, has been employed so 
that the objects are impeccably 
placed and, this time, displayed 
in anticipation of the ravening 
hordes to come. There Is plenty 
of room to circulate round a 
large central display case while, 
on the walls, there are photo- 
graphs of the Faberge work- 
shop, royal and imperial family 
groups and trees and views of 
Sandringham as an interior 
obstacle race of little tables, 
chairs, escritoires and palm 
trees engulfed in drapery and 
fringing and covered with a 
thousand objets. In the gallery 
above, a series of cases present . 
Fabergfi animals in tableau, 
according to species. 

The Royal Family in this 
century can hardly be said to 
have shown a major interest in 
the decorative arts but the 
Fabergd obsession runs deep in 



A Colonnade Egg Clock 
in the Fabergg exhibition 

the blood. Edward VII and 
Queen Alexandra exchanged 
gifts of it. her delight being 
the jewelled flowers in crystal 
vases. Queen Mary’s taste was 
more for bibelots and the pre- 
sent of a piece on her birthday 
seems to have been a regular 
feature over the years. Judging 
from the content of the cases, 
the Prince of Wales these days 
is minus his cuff- link s. Princess 
Anne her riding crop, the 
Queen Mother a selection of 
boxes from Clarence Bouse. 
Princess Margaret her. toilet 
bottles, the Duke of Kent his 
cigarette case, and the Queen 


a myriad of items ■ from 
Sandringham. 

This lingering cult by Ute 
Royal Family makes the point 
admirably that Faberge was the 
last court jeweller in the renais- 
sance sense. He and his work- 
shop would have been equally 
at home in Rudolf I Ts Prague 
or Louis XTVTs Versailles. 
There is, in fact, a particular 
kinship with the jeweller's art 
of the mannerist age, which 
equally fashioned facsimiles, of 
the physical world in precious 
metals and stones. The impulse 
sprang then from a deep study 
of it. and a desire to harness its 
powers; as such, the jeweller's 
skill reflected some of the pro- 
roundest aspirations of the era. 

Such cannot be said of 
Faberg€. It is the thought con- 
text of these- things which Is so 
depressing. The immaculate 
workmanship is there in plenty. 
We marvel at the vases of rock 
crystal from which arise wild 
cherries of enamelled gold, 
nephrite Hiamiwufg catkins 
of spun green gold or mock 
orange flowers of quartzite with 
olivine centres. There are 
animals of chalcedony, bowe- 
nite. jasper and agate; boxes, 
docks and photograph frames 
of gold enamelled in every 
colour studded with diamonds; 
even an Easter egg of yellow 
gold, and platinum which is a 
mosaic Of gems and enamelling 
in -all the colours of the rain- 
bow. 

But what does it all mean? 
The answer to that must sadly 
be. not much. They are ri ch 
objects for the rich. The work- 
manship may be impeccable, 
even breathtaking in its use, 
for instance, of semi-precious 
stones for virtuoso miniature 
sculpture; but the design is in 
the main revivalist renaissance 
or 18th century. There are 
occasional flashes— such as the 
cigarette case Mrs Keppel gave 


to Edward vn. with its snake 
of diamonds meandering, across 
blue enamel — which evokes the 
Vienna of the Secession rather 
than the St Petersburg of the 
Tzars. The whimsy is, however, 
some times on a- straight line 
of descent from the dog 
Cemetery .to Walt Disney. There 
are doggies and pussycats and 
bunny rabbits and they make 
one wince. "What we are look- 
ing at is the contents of the 
world's most fabulous Christ- 
mas crackers. 

FabergC's art has little depth 
or inner meantnff it is basic- 
ally shallow. In that, it is 
perhaps the true mirror of the 
society that craved for it; one 
that was enclosed, self-congratu- 
latory and bent on new' expres- 
sions of luxury. Nearly all 
these objects were either pur- 
chased or commissioned by a 
family circle that stretched 
across a Europe that vanished 
bv 1918. The contents of the 
photograph frames tell us of the 
tortuous royal connections of 
Queen Victoria across, northern 
Europe and down as far as 
Romania and Greece. The ex- 
hibiton conjures up that world 
which the art of Fabergd may 
be said in symbolise. It tells 
us, also, why it was doomed to 
be swept away. 


Bennett film 
heads U.S. bill 

Alan Bennett's film A Private 
Function* - starring Maggie 
Smith, Michael Palin and Den- 
holm Elliott and made by Hand- 
made Films, has been chosen 
to open the British Film Year 
in Los Apgeles on March 14. 

A section of Hollywood 
Boulevard will be decorated as 
an old English street : 



Porgy and Bess/Metropolitan 


Andrew Porter 


Grace Bumbry in Porgy and Bess at the Met. 


Gershwin's opera Porgy and 
Bess has come at last to the 
Met, a half-century after its 
Broadway premiere, and is 
playing to sold-out houses. It’s 
a tuneful, conventional show, 
purged of anything that a Met 
audience might find disturbing. 
Nathaniel Merrill has staged a 
stock, routine production that 
hardly rises above traffic- 
direction. Robert QUeam has 
designed a . version of the 
traditional Catfish Row set. 
placed in front of a crudely 
painted and unchanging sky. 
James Levine’s conducting is 
at once heavy, energetic, and 
bland. And all this is a pity: 
Porgy deserves better. 

It was only in 1976 that Porgy 
began to be done complete: the 
Decca recording, conducted by 
Maazel. appeared, and the 
Houston Grand Opera staged 
the whole of the score. Before 
that, revivals of Porgy generally 
were reduced almost to a 
ballad-opera form. Gershwin's 
connective tissue, it must be 
admitted, is not nearly as good 
as are the " numbers;” but when 
it’s handled boldly and colour- 
fully as, for example, in an 
Indiana University production £ 
saw five years ago— it works 
well. 

I’ve been looking at the Porgy 
sketches in the Library of 
Congress: not only does one 
find the famous tunes ham- 
mered out into definitive form 
with almost Beethoven-like 
industry; for the connecting 
music there are contrapuntal 
essays, motif tables and retro- 
grade inversions, making it 
plain that Wozseck (an opera 
Gershwin much admired) 
played its part in inspiring 
Porgy. along with Carmen, 
Louise, and Die Dleistcrsinger. 
Not that such industry guaran- 
tees good music: one could 
argue that it led Gershwin away 
from his natural bent 

Grace Bumbry was odd cast- 
ing as Bess. Most sopranos have 
to don years for the part (“ Dat 
gtri’s 30 if she’s a day"). The 
first Bess, Anne Brown, was 


only 20; Leontyne Price was 25 
when she sang her unforgotlen 
London performances. Miss 
Bumbry looks distinctly mature 
in the role and is ill-suited by 
her short, tight dresses. She 
sings the music strongly but 
suggests a famous diva throw- 
ing herself into a slut part with 
vulgar relish, not someone who 
might naturally say u Porgy. 
Tse yo’ woman now, 1 is!” Porgy 
needs a more communicative 
actor than Simon Estes; but 
judgment should be reserved 
since, at the dress rehearsal, Mr 
Estes disclocated his knee and 
sang the first night, crutched 
in awkward and doubtless 
painful postures. 

The rest was better. The 
chorus — most of it newly 
engaged for Porgy nights, since 
the Gershwin estate insists on 
an all-black cast — was brilliant, 
and in the smaller parts there 
were many new, young faces 
and lively personalities on the 
Met stage. (The first time, too, 
that one saw many black faces 
in the Met audience.) Gregg 
Baker cut a magnificent figure 
as Crown and sang vigorously. 
Bruce Hubbard, as Jake, sang 
even better. Florence Quivar 
was a plangent Serena, Myra 
Merritt a touching Serena. 
Charles Williams' Sportin' Life 
was spry. 

It's easy to blame the house 
— a huge, gilded coffin in 
which stronger operas than 
Porgy have been laid to rest — 
for the failure of Gershwin’s 
piece to make any strong 
impression. (The last two 
New York productions of 
Porgy and Bess, Houston’s 
brought Broadway and one in 
the enormous Radio City 
Music Hall, were heavily 
miked.) The- house must take 
some of the blame: all operas 
lost impact there. But the 
chief failing seems to have 
been a settling for easy, com- 
fortable success before an un- 
di5criminting public— a lack 
of imgination. of bold percep- 
tion, of hard thought about 
what kind of opera Porgy is 
and what it might be. 


Druid Theatre/Warehouse 

Martin Hoyle 


The Druid Theatre Company 
is a ten-year-old ensemble from 
Galway; and they seem tat. have 
brought some of It with them, 
in The Playboy of the Western 
World, by J.. M. Synge. . The 
beautifully detailed set by 
Stephen Plant - and director 
Garry Hynes gives' us limestone^ 
walls, cluttered shelves, a cheap 
picture of Jesus of the Sacred 
Heart and unvarnished wooden 
furniture. Besides realism there 
is economy behind this, for the 
boisterous production is quite 
bard on the stage props— in the 
last act brawling It threatened 
to impinge on the front row too. 
Such meticulous realism 
underlines the outrageous para- 
dox of the central theme’s topsy- 
turvy logic all too clearly. No 
wonder they rioted in both 
Dublin and, as the programme 
reminds us. New York, shocked 
at t>»« depiction of a small com- 
munity's hailing a parricide as 
hero; and by the mercilessly 
impassive portrayal of a double 
hypocrisy: abuse of the idol 
when he transpires to be no 


Stuart portraits 
on display 

The National Portrait Gal- 
sry's new display of Stuart 
ortrails (Galleries 2-5 on the 
op floor) will open to the pub- 
ic on Friday, March 8. 

The galleries have been en- 
irejy redesigned and re* 
eco rated; a number of per- 
mits are on view for the first 
imp, and many old favourites 
iave been cleaned and re- 
ramed. 


murderer, and horror when he 
is goaded into living up to the 
homicidal ideaL 

Ms Hynes's production knows 
when to take its time. The 
opening finds Pegeen delicately, 
painfully, stamping an envelope, 
carefully writing the order for 
provisions to --the wholesaler 
with the occasionally ruefully 
wondering look into space, 
resigned but not yet hopeless. 
The fugitive Christy’s entrance 
takes him tottering tentatively 
across the bar to the breathless 
silence of the bystanders. 

The realism extends to the 
girls’ mud-encrusted feet and 
dirty hands. The tragedy of a 
poet wasted, a woman blazingly 
out of place, is movingly 
brought out . 

Brid Brennan's Pegeen is 
short-fused. It takes little to 
get her nagging, and her tirades 
end in exasperated near- 
weeping. Maeliosa Stafford 
plays Christy as consistently 
sweet-natured. His touch of 
the poet, all “savagery and fine 
words,” is subjected to a 
vigorous battering from his 
alleged victim Old Mahon, 
bloody and tramp-like in Midi 
Lally's ferociously robust read- 
ing. The almost physical trans- 
formation of Ms Brennan's 
broad firm-boned face by 
radiant pride as Christy carries 
off the sporting honours is 
deeply moving. 

The central relationship is 
ably supported by Marie 
Mullen’s cheerful Widow Quin 
and Sean McGinley’s Keogh, 
both free of exaggeration. This 
young company would be 
equally welcome in other 
samples from Its Irish reper- 
tory: Boucicault’s The Shaugh- 
nun , for instance. 


Romeo and Juliet/Birmingham Rep. 


Michael Coveney 


Douglas Hodge and Tessa 
Peake-Jones. two of our most 
gifted young actors, were last 
romantically teamed as Nicky 
Lancaster and Bunty Main war- 
ing for the Cambridge Theatre 
Company. Shakespeare’s great 
lyric vortex is a world away 
from Coward’s, but no whit 
beyond the capabilities of these 
'exciting artists. Bill “Prycle's ‘ 
full-blown, lucid and riveting 
Birmingham production does 
them, and the ■ beleagured 
regional theatre, proud. You 
will see far worse this year at 
die National anff.RSC. . 

There is a keen sense here of 
young lives momentously trans- 
formed. Mr Hodge is robustly 
romantic, silkenwoiced without 
being precious, intelligent, 
sensitive, and convincingly 
Italianate. His initial infauta- 
tton with Rosaline sets him 
apart from the street brawlers, 
his headlong fall for Juliet and 
unthinking murders ot Tybalt 
and Paris Indeed the work of 
Fortune’s fooL • • 

Miss Peake-Jones, round- 
faced and bright-eyed, is im- 
pulsively adventurous, curtly 
gi r lis h . But while sectarian 
warfare tears Verona apart, the 
air breathed by the lovers is 
heavy with adolescent sexuality: 
in the beautifully managed 
elegiac farewell (“ Night’s 
candles are burnt out”) Hodge 
rises from the bed to tighten 
his belt 

Using the hydraulic platform 
installed for Treasure Island, 
Shaun Irwin’s pleasingly archi- 
tectural design, though shoddily 
painted, places the balcony and 
bedroom magnificently centre 
stage, the Friar's cell and Capu- 
let vault accommodated beneath 
while the platform descends on' 



Patsy Byrne as the Nurse and Tessa Peake-Jones * 
Juliet in the Birmingham Rep's Romeo and Juliet. 


a jutting floor to provide, other 
locations. The streets disappear 
up large ramps, the Veronese 
churches and rooftops projected 
on flyaway diagonal screens. 
Banished in Mantua, Romeo 
finds himself in a canopied 
bazaar among a swaying, alien, 
multitude. Costumes throughout 
are greys and greens for the 
Montagues, a radiant blend of 
orange and salmon pink for the 
Capulets. 

It is not the best design ever, 
but it has scale and ambition. 
The dagger and .sword fights fill 
it magnificently. They are 
arranged by Peter Woodward, 


who also has stepped into the 
breach of an injured Mercntio 
and finds the perfect role for 
his particular brand of faultless 
swaggering and piercing rhe- 
toric. Good work, too, from Jack 
Ellis as a spoiling, frilly-shirted 
Tybalt, and' Jay VQliers as an 
amused and devoted Benvolio. 

Strong support casting also 
highlights the tragic quadrille 
of the later scenes enacted by 
the lovers and their respective 
parental surrogates, the Friar 
and the Nurse. As the former, 
Michael N. Harbour is younger 
than the text warrants but a 
mJghtly relief from the usual 


doddering old codger. He brings 
a malign and desiccated force 
to the catalogue of berfcs and 
poisons, an overall shiftiness 
culminating in his disastrous 
abandonment of Juliet in the 
vaulL The evergreen Patsy 
Byrne has graduated with the 
years from Doll to Hostess and 
is a truly splendid generously- 
bosomed Nurse, affectionate 
and devious, garrulous but 
decisive of enunciation and 
expression. 

The play is given virtually 
uncut: the second Chorus goes, 
the Prologue (good Idea) is on 
the programme cover. The 
transformation of— wedding joy 
to funereal gloom can rarely 
match the Trevor Nunn treat- 
ment. nor does it here. Peter 
Mackriel’s chipper Peter misses, 
too. the poignancy of bereave- 
ment running through the musi- 
cians’ scene. But the ball — the 
undulating dance joined in tiger 
skins, masks and leopardskin 
voDe — the torchlit finale, the 
spurting blood and the chill 
premonition of mortality, that 
settles on Miss Peake-Jones as 
the Friar explains the 42-hour 
“ death " plan — all this is 
marvellous. 

A slightly insecure Robert 
Brown nonetheless outlines the 
richness of Old Capulet’s abrupt 
mood switches and Douglas 
Milvain is a sombrely magis- 
terial Escalus. In short, a clas- 
sic revival that-does credit to 
the second city and the regional 
movement that is now so scan- 
dalously threatened. 

Entering New Street station, 
you pass the site of the old Rep 
and the plaque to Barry 
Jackson. He surely would salute 
the new Rep's Romeo and 
applaud the. rich promise of its 
protagonists. 


Marivaux/Comddie Francaise 

Nicholas Powell 


It is a mystery why Mari- 
vaux’s Le Triomphe de VAmour, 
performed first in 1732. should 
have been neglected for so long, 
especially given the play- 
wright's immense appeal to 
modern audiences; 

Marivaux's fascination for the 
psychological labyrinths of 
love, and the conflict between 
real personality and the social 
mask, receives fuller treatment 
here than in many of his other 
works. 

Le Triomphe de VAmour was 
resurrected by the Com£die 
Francaise in 1978. A new pro- 
duction by Alain Halle-Halle 
has just entered the company's 
repertoire. 

Breaking away from the 
socially identifiable characters 
imposed on the 18th-century 
stage by Moliere’s numerous 
imitators. Marivaux set his play 
in Ancient Greece, in the 
garden of the philosopher 
Hermoerate and his. sister 
Leqntine. Both have forsworn 
love, the better to consecrate 
themselves to the pursuit of 
reason, dragging llermoc rate's 
young pupil, Agis, in their 
wake. 

The theme of the philosopher 
victim of love had already been 
handled by French playwrights. 
But Marivaux’s treatment 
ensures a series of cruel, humi- 
liating and extravagantly funny 
situations after the intrusion 
into the jealousy guarded 
garden of the Princess of 
Sparta, Leonide, and her servant 
Corine, both disguised as men 
and travelling under the names 
of Phocion and Hermidas. 

Christine Fersen as Leonide 
brings exceptional acting ability 
to the multiple mood changes 
and charades involved in her 


plan to abduct the young Agis 
by seducing every human 
obstacle in her way. Always 
sensitive to Marivaux's verbal 
complexity — both the protective 
mask and the weapon to pierce 
it — Leonide, with a little paid 
help from the philosopher’s 
servants, soon has Hermoerate, 
Leontine and Agis in her thrall.* 

Yveline AUhaud as Corine is 
an ideal accomplice white 
Claude Winter as Leontine 
shifts subtly from the role of 
straitlaced guardian angel to 
that of a spinster painfully and 
pathetically struggling to 
please her first love. Hubert 
Gignoux underplays Henno- 
crate; a wise move from the 
director as any trace of down- 
ing this eminently clownable 
role would impinge on the 
satirical role of the text itself. 
Jean- Yves Dubois as Agis is 
suitably gauche in the torment 
of a reality the pursuit of 
reason has denied him — a big 
adolescent crush. 

The denouement is swift and 
cruel. But, as Leonide explains, 
bluff was her only arm, given 
the psychological and geo- 
graphical reclusion of Hermo- 
crate. In this play, the charac- 
ter who knows her own heart 
best wins. 


Gilels ill 

The Russian pianist, Emil 
Gilels. has had to cancel his 
only appearance in Britain this 
year at the Royal Festival Hall 
on Sunday as he has influenza. 
His place will he taken by 
fellow Russian Nikolai Petrov, 
who will play Bach, Mozart and 
Schubert. 
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Exhibitions 

PARIS 

Hi.ni Holbein (he Younger 
(1497-1543): Thanks to. the acquisi- 
tions by Louis XIV, the Louvre 
boasts one of the richest and rarest 
collections of the court painter of 
Henry VHL Five of his master 
pieces, portraits of Erasmus and 
Anne of Qeves among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime importance. The exhi- 
bition is completed by 'paintings 
from the royal collections thought, 
mis takenl y to be by Holbein. 
Louvre, Pavfflon da Flore, Forte 
Jaujarf (260 3926). Closed Tue, Ends 
April 15. M . 

Degas: His portrait of Diego Martelb 
ntiri his astonishing Bureau, des Cot- 
ons. with his Carnet 18 to be seen 
far the first and last time page by 
page form the highlights of a vast 
exhibition of the master’s sculp- 
tures. painting s. lithographs. Centre 
Culture! du Marais. 20*28 Rue des 
Francs-Bourgeois (272.7152). Every 
day from litem till 7pm- Ends 
March 3. ^ . 

Impressionism and the French Land- 
scape: The exhibition, conceived to 
coincide with the Los Angeles Olym- 
pics. treats the Impressionists ta- 
vourite subject matter from an 
usal angle. The 125 paintings by the 
great n a™»g of the movement ana 
by Manet and the Post-lmpression- 
ists, a re divided according to 
themes. Rural countryside forms 
one group and tho means of 
port another, as Ro urban land- 


scapes and the maritime universe. 
Ail show how the artists Interpreted 
the traditional image of France and 
the modern one which developed in 
the wake of industrial progress. 
Grand Palais (2803926). Closed Tue. 

- Ends April 22- 

Odikut Redon. Some 500 oils, drawings 

and pastels given by Ari and Su- 
zahne Redon show the symbolist 
painter’s anguished iso l a t ion from 
the mainstream of impressionist 
palmers while he follows the tor* 
meats of his imagination and the in- 
spiration of his dreams. Musee cPArt 
wnrf Essai, lS.ave President Wilson 
(7233853). Closed Mon. Ends 
April 30. 

WEST GERMANY 

Berlin, Akademie der KGnste, 10 Han- 
seatwenwee: ISO paintings and 70 
drawings from between 1945 and 
1984 by Rupprecht Geiger, the Ger- 
man painter. Ends March 17. 

Hamburg, Museum fur Kunstund Ge* 
werbe I Steinterplatr Pl astics only 
has 400 objects of plastic from salt- 
shakers to wireless sets from 1860 to 
I960. Ends April 5. 

Hamburg Kunstverein. Gtockengiess- 
erwall: Mare than 120 oil paintings 
on paper from 1940 to 1967 by Jo- 
seph Boys. This is the first time 
these works have been shown to die 
public. Ends March 31. 

Hanover, Kestner Gesellschaft, 18 
Warmbuchenstrasse: A retrospec- 
tive of Mart Chagall’s works on pa- 

. per from 1907 to 1984 has roughly 
200 drawings, gouaches -and water- 
colours. This is the only German ve- 
nue of the touring exhibition. E nd s 
Aprils. 


Frankfurt, Frankfurter Kunstverein, 
44 Markt Italian art between 1910 
and 1S80 offers about 80 p aintin gs 
and sculptures by roughly 50 artists, 
among them Chirieo Bodoui, Carra 
Mnr nnrii Modigliani' Watign. 
Ends April 8. 

Munich, Villa Stuck, 60 Prfnzregen- 
tenstr. Wh This Is die first retrospec- 
tive in West Germany of GuUioTur- 
cata, the Italian artist. It has rough- 
ly 50 paintings and objects and 
about the number of works on 
paper- Ends March 10. 

Nuremberg, Germanisches National* 
museum: Ma s terpieces of the 20th 
Century, from the private collection 
of the German industrialist Thys- 
sen-Bornemisza- Manet, G a u gu in , 
Bonnard, Mo ndri an. Picasso, Van 
Gogh. Schwitters, as wefl as Rus- 
sian constructivists. Ends March 24. 

Dussddorf, Kunstpalast; Ehreahnf 4: 
The British sculptor Anthony Caro, 
80, who once assisted Henry Moore, 
exhibits his scrap metal s c u lptures. 
The 40 works indude all his at- 
tempts with soap since IB®. 
p jfacpMnr f will be the only German 
venue. Ends March 3. 

Batin, Akademie der Kunste, 10 Han- 
seatenweg 130 paintings and 70 
drawings from between 1945 and 
1984 by Rupprecht Gager, toe Ger- 
man painter. End* Mawfa 17. 

Hamburg, Museum Hr Kunst usd Ge- 
werbe. I Stanlerpiatz Plastics Only 
has 400 plastic objects made from 
salt-shakers to wireless sets from 
1880 to 1S80. Ends April & 

Hamburg Kunstverein, Gtocken- 
gieBerwaH: IS) oil paintings on pa- 
from 1948 to 1967 by Joseph 
This is the first time these 


works are being shown to the pub- 
lic. Ends Mar 3L 

Hannover, Kestner Gesells ch aft, 16 
Warmbuchenstrasse; A retrospec- 
tive of Marc CfcagalTs works on pa- 
per from 1907 to 1984 has roughly 
200-drawings, gouaches and water- 
colours. This is the only German ve- 
nae of the touring exhibition. Ends 
Apr 8. 

Frankfurt. Frankfurter Kunstveron, 
44 Marke Italian art from between* 
1910 and 1980 offers some 80 paint- 
ings sculptures by roughly 50 
artists, nnvreg them Phirim Bodo- 
ni. Carra Mnrnnrii. M o digli a n i and 
Manzu. Ends Apr 8. - - 

Mimirh , Vffla Stuck, 69 Prinzregen- 
tenstr J This is toe first retrospective 
in West Germany of works by GuiHo 
Turcato. the Italian artist. It bra 
roughly 50 paintings and objects 
and about the same number of 
works on paper. Ends- Mar 19, 

NETHERLANDS 

S.Jessnnm de Mesquite: Prints, draw- 
ings and decorative designs trace 
the career of this exponent of Art 
Nouveau who managed to combine 
simplicity and crispness of line in 
his woodcuts of people and animals 
with the bizarre extravagance of the 

“senHtivtetic" drawings - levered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (closed Mon). 
A ™ iiw exhibition of the sensi- 
fivistic drawings runs concurrently 
in Rotterdam. Boymans-van Bcu- 
ningen Museum. 

Amsterdam Historical Museum. A 
show of 19th-century topical mints 
which met a popular demand for po- 


litical comment. Illustrations com- 
memorating important events in 
Dutch history, and souvenirs of roy- 
al occasions. Ends March 3 (Prlnt- 
- room closed Sun, Mon). 

Amsterdam. Stedeiijk Museum. La 
Grande Parade (named after the 
painting by Leger) is a feast of high- 
lights in international pamting after 
194Q. Fbrty artists are represented 
with 250 works loaned from all over 

* the world. The show to designed as 
an encounter between the late crea- 
tions of patriarchs like Matisse, Pi- 
casso awl Braque and works by the 
outstamfing representatives of sub- 
sequent generations (De Kooning; 
Bacon, Pollock, Giacometti. Rothko 
and many others). Theory, for once, 
takes second place, leaving toe art 
to -speak for itself. On toe ground 
floor is an impressive gallery of pho- 
to portraits or the artists exhibited. 
Ends April 15. 

Amsterdam. Van Gogh Museum. A 
large selection from the holdings of 
toe city’s Stedeiijk Museum pro- 
vides a comprehensive survey of toe 
“Dutch identity” in art since 1945: 
from Cobra and toe Informal Group, 
via Zero and Conceptual art, to the 
New Realists and the exuberant ear 
presstonism of toe emerging gen- 
eration. F"d* April 15. (The perma- 
nent Van Gogh exhibition has 
moved to the top two floors fix the 
duration). 

Amsterdam. The Rijksmnseum opens 
Its centenary year with a dose look 
at the Last Supper- Twenty sketches 
and studies, 12 by Leonardo, accom- 
pany an immense photographic re- 
production of the ailing mural, white 
detailed photographs chronicle toe 
restorer/ latest efforts to reverse 


the erosion. Ends March 3. (Closed 
Man). 

LONDON 

The Royal Academy: Marc Chagall -a 
frill retrospective (organised fay the 
academy in association with the 
Philadelphia Museum of Art. to 
which it travels later in the year) of 
the work of one of the most, popular 
masters of modernism, still at work 
in his 99th year and last survivor of 
toe artists' Paris of its great period 
before the first world war. 

Chagall, fin* all his popularity, has 
remained a maverick artist, idiosyn- 
cratic «nH Independent, and* har d to 
categorise. We now see, however, 
that he has always been a good art- 
ist, and at times, most notably in 
that first time in Paris after 1919, a 
great one. The work of his extreme 
old age, moreover, does him more 
than credit, representing no foUing 
off in its technical command or im- 
aginative authority, bat simply a 
restatement of the poetic images 
and ideas that have always haunted 
him and he has made his own - toe 
soaring and floating lovers, the 
downs and musicians, the flowers 
and trees, and that strange, colour 
fill dom esti c bestiary of cocks and 
hens, goats, cows and asses. 

ITALY 

fornlxn«im (Naples) YfllaCampolie- 
to: An exhibition entitled Terrae 
Motus - of modem pintinp which 
are the beginnings of a new contem- 
porary arts centre here: works fry 
Warhol. Ptetotetto, Beuys. Mapple- 
thorpe. Trombly and Haring. Until 
ApriL 


Naples: Museo di Capodimonte: ‘Na- 
ples in the 17th Century': for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Ends April 14. 

Syracuse (Sicily) Palazzo BeUomo: An 
important collection of paintings by 
Caravaggio: Focal point is the huge 
painting The Burial of Santa Lucia - 
patron saint of Syracuse - painted 
in 1008. when Ca/avaggfo returned 
to Sicily after 14 years in Rome. Un- 
til Easter. 

Florence: Palazzo Strozzi: Icons from 
Russia — painting in Russia and the 
Ukraine from toe 15th to the lBth 
century, organised by the new exhi- 
bition centre in Florence and the 
Russian Ministry of Arts. On show 
are 71 icons from the Museo Rublev 
in Moscow, and from museums in 
Leningrad, Kiev and Cemigov New- 
ly restored and stripped of their 
dark protective layers of linseed oil, 
the colours are brilliant and the gold 
gle ams . -The exhibition is fascinat- 
ing not only for the extraordinary 
and disconcerting beauty of the 
icons but for showing the remark- 
able artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 
cided forcibly to Europeanise it in 
the 18th century. Ends March 3 

Home, Palazzo Braschi (Piazza s. Pan- 
taleo 10): Photographs by David 
Bailey (1964-1983): An exhibition or 
ganised jointly by the British Coun* 
cfl and Palazzo Fortuny in Venice 
(where it has already been seen). 
The photographs have been chosen 
by Bailey, and we move rapidly 


from the Swinging London of the 
1960s (portraits of Mick Jagger, Len- 
non and McCartney. Beaton and 
Nureyev, losey and Hockney) to an 
extraordinarily polished and dra- 
matic series ot photographs for Ital- 
ian vogue of the early 1980s (The 
1970s have been left out altogether): 
Lyrical photographs of Primrose 
Hill and the Regent’s Canal (under 
snow), surreal bandaged nudes - 
and ends with a beautiful, but puz- 
zling, series os Tahiti. Ends Mar ID, 

WASHINGTON 

National Museum of American Alt: 49 
works by five 19th century black 
artists highligb a show of a little- 
known area of American art- It re- 
minds the world of Joshua Johnson, 
the first recognised black American 
portrait painter Henry Ossawa Tan- 
ner, a student of Thomas Eakins 
and neo-classical sculptress Edmo- 
nia Lewis. Ends April 7. 

CHICAGO 

Art Institute: 82 great architectural 
drawings cover the last five centu- 
ries in this show lent by the Royal 
Institute of British Architects. Ends 
Mar JJ. 

TOKYO 

Alex Colville, Canadian realistic artist 
who limits his output to three major 
works a year exhibits 35 paintings. 
Tokyo Metropolitan Teiea Museum. 
Ends Mar 21 (4432021). 

Yamaio-e (traditional Japanese paint- 
ings, of 18th century on. usually 
landscapes). Suntory Museum. Aka- 
sakamitsuke (near New Otani Ho- 
tel). Ends Mar 31. 
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Falling for a 
sucker punch 


BOXING enthusiasts should 
have appreciated yesterday’s 
events in the currency markets: 
for the week as a whole has 
offered a classic demonstration 
of the noble art- Feint with 
right, get him to lead with his 
chin, and . . . ouch! One round, 
and not before time, to the cen- 
tral banks. 

It would be entertaining to 
imagine that President Reagan 
himself was in the plot; for his 
unhelpful remarks as Mrs 
Thatcher was returning from 
her Washington visit started the 
recent dollar surge; but nobody 
-will really suppose that he had 
any idea of what might follow. 
Mr Paul Volcker, on the other 
hand, is far from naive. If he 
chooses to talk stern monetary 
restraint in one Congressional 
appearance. still further 
enthusing the dollar bulls, and 
then to unsettle them with talk 
of intervention in his next 
appearance, be should not be 
supposed innocent 

By yesterday morning, then, 
the European central banks had 
a perfect opportunity for the 
kind of destabilising interven- 
tion which Mrs Thatcher has 
discussed in recent speeches 
and television appearances, and 
they seized it. The concentra- 
tion of speculative interest on 
the D-mark made their task sim- 
pler, since other central banks 
will no doubt have seized their 
opportunity to do some simple 
reserve swapping. Buying 
D-marks with dollars will have 
moved the marker price, as it 
were, at no expense to their 
reserves; and this means, of 
course, that they could as 
readily do it again. The air of 
self-congratulation among the 
central banks last night was as 
palpable as the shock in the 
markets. 

Excitement 

However, central banks are 
not in business to provide ex- 
citement for market spectators; 
most of their activities have just 
the opposite aim. It is worth 
considering, then, what ought 
to be the underlying objective 
of this kind of activity — apart 
from any profits that may or 
may not accrue. Why, for 
example, should the central 
banks regard it as any kind of 
triumph to impose a value of 
the dollar which would have 


been regarded as very high as 
little as three weeks ago? 

The answer is, as Bank of 
England is very ready to 
explain, that concerted exer- 
cises such as yesterday’s are not 
in any sense based on a target 
of what exchange rates should 
be; they are intended to attack 
a particular market disorder. 
This is not “disorderly trading" 
—a question begging term 
-which certainly describes the 
results of heavy Intervention 
pretty aptly — but the develop- 
ment of speculative bubbles, 
and the indefinite extension of 
existing trends. 

Fundamentals 

Intervention should he effec- 
tive enough and unpredictable 
enough to create general uncer- 
tainty about the direction of 
future movements of trading 
sentiment. Only in these cir- 
cumstances can the economic 
fundamentals exert a sensible 
influence on prices. In market 
terms, it might be said that the 
central banks are the heavy 
assault troops of the funda- 
mentalists against the chartists. 

This is necessary because 
long-established, self-sustaining 
trends can cause serious econo- 
mic distortions. U-S. banks and 
corporations have been drawing 
funds back to the U.S. partly 
because of U.S. credit demand 
— -which will continue to sup- 
port an “ over-valued ” dollar— 
but partly because their com- 
pany accountants and the 
mutual fund tables tell them 
that foreign investment has per- 
formed badly. The currency 
trend has swamped such impor- 
tant facts as the squeeze on U.S. 
profits and the rapid recovery 
elsewhere. 

When attention turns back to 
these underlying facts, a new 
dollar problem may well appear 
— a self-sustaining downward 
trend. A correction would be 
welcome in the cause of com- 
monsense and Iiber>I trade; but 
market momentum will in due 
course give the central hanks 
cause to intervene the other 
way — and at much more favour 
able rates. This profit-taking 
will be the real justification 
for self-satisfaction and proof 
that what looks like disruption 
is really stabilisation in fight- 
ing disguise. 


Europe and the 
U.S. Farm Bill 


AN IRRESISTIBLE force in 
American agriculture is heading 
fast towards an immovable ob- 
ject and the shock waves from 
the collision will be felt across 
the world — especially in 
Europe. 

The force is the growing tide 
of bankruptcies among U.S. far- 
mers. The object is the Reagan 
Administration's need to cut- 
farm spending— identified as 
one of the key areas for savings 
in order to curb the budget 
.deficit in coming years. The 
conflict between the two is 
being watched with close in- 
terest and a measure of ap pre- 
hension on the opposite side of 
the Atlantic, for cuts in U.S, 
farm support would pose a clear 
threat to similar arrangement 
under the EEC's Common Agri- 
cultural Policy. 

There can be no underesti- 
mating U.S. farming’s problems. 
Rural America is going through 
its worst crisis since the Great 
Depression. Tens of thousands 
of fanners have failed since 
1981 and at least 120,000 more 
— about 5 per cent of the total — 
are officially expected to follow 
them this year. 

Nor, of course, do the diffi- 
culties stop at the farm gate. A 
substantial number of predo- 
minantiy-agricultural banks 
have failed and many more are 
reported to he in shaky financial 
condition. 

These concerns are already 
making a big mark on Congress. 
The corridors of Capitol Hill 
are thick with lobbyists from 
the farm belt and legislators 
are urgently considering pro- 
posals for a $1.85bn farm bail- 
out. 

But although it has an- 
nounced its own $650m emer- 
gency credit package for 
farmers, the Administration's 
charted course remains essen- 
tially unaltered. Par from 
riding to the rescue with yet 
another expensive support pro- 
gramme, it wants to cut federal 
spending on farmers by between 
a quarter and a half between 
next year and 1981, and even- 
tually to phase out official 
involvement in agriculture 
almost completely. 

The 1985 Farm Bill before 
Congress proposes dropping 
price supports and subsidies, 
ending acreage reduction 
schemes and limiting govern- 
ment handouts to individual 
farmers. 

While they accept that such a 
plan would lead to a further 
collapse in land values and still 
more farm bankruptcies in the 
short term, Mr Reagan’s men 
believe that a leaner and fitter 
agriculture would emerge— ■ 
better able to compete in export 
markets. 


As such, the scheme has con- 
siderable theoretical merits. Ar 
home, it would spell the end of 
an extremely expensive string 
of unsuccessful government 
farm programmes. Ahmad, it 
ought in principle to enable the 
U.S. to boost demand for' its 
farm products without inhibi- 
tions about unfair use of sub- 
sidies. And the administration's 
laudable intention is to use its 
more market-oriented policy to 
roll back agricultural protec- 
tionism elsewhere. 

For the EEC, the bill is im- 
portant on two fronts. First, it 
could transform trade relations 
with the U.S. XJp to now, there 
has been an uneasy transatlantic 
truce over farm subsidies. U.S. 
criticism of the Common Agri- 
cultural Policy, although inces- 
sant, has been kept within 
bounds by the awareness that 
both the Americans and the 
Europeans prop up agriculture 
In strikingly similar ways. A 
radical move to scrap subsidies 
would tip the balance, and ex- 
acerbate existing trade frictions. 

Secondly, and more import- 
antly, any reduction in price 
support in the US . — the domin- 
ant force in the international 
grain trade — would have an 
automatic depressive effect on 
world agricultural prices, especi- 
ally In today's surplus-ridden 
market. 

World market 

A sharp drop in the world 
market would lead to immediate 
strains on the EEC's own price 
supports, infiatiog the export 
subsidies it pays to bridge the 
gap between internal and inter- 
national prices. Such pressure 
would be salutary, because 
recent history shows that the 
Common Market takes radical 
decisions about its farm policy 
only if insolvency is staring it 
in the face. 

There is an important weak 
link in this argument: namely 
the strength of the dollar, which 
is simultaneously inflicting 
enormous damage on Ug, farm 
produce sales and sheltering the 
EEC from the need to pay heavy 
subsdiaries on its doUar-denom- 
inated agricultural exports. 

By throwing his full weight 
behind the proposals, Mr Reagan 
has taken a vital first step on 
the road towards dismantling 
the paraphernalia of world agri- 
cu l turai protectionism. 1 But the 
administration’s proposed ex- 
port-orientated - farm policy 
stands only the remotest chance 
of acceptance if the dollar comes 
hack to a level which really per- 
mits U.S. farmers to become the 
formidable competitors on the 
world market that they un- 
doubtedly could be. 
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S OME West German busi- 
nessmen tike to compare 
Siemens, the country's 
largest electrical and elec- 
tronics manufacturer, to a bull 
elephant — ungainly and slow to 
rise to its feet, but unstoppable 
once it begins to charge. 

Now, after several years of 
goading by critics who have 
accused it of lapsing into 
lethargy, the elephant is on the 
move again. Armed with one of 
the most ambitious investment 
programmes planned by any 
company in the European in- 
dustry, Siemens has embarked 
on a major effort to catch up 
with the world leaders in elec- 
tronics and information tech- 
nology. 

Some observers view its 
offensive as a test of whether 
Europe's electronics industry 
stands any chance of drawing 
even with the U.S. and Japan. 
“ Siemens is a thoroughbred 
company with all the resources 
needed to make a go of high- 
technology," says Mr Malcolm 
Ross of management consultants 
Arthur D. Little. "If it can't 
succeed, it will bode badly for 
the rest of Europe." 

Senior managers admit that, 
for all its size, Siemens has 
been handicapped by a legacy 
of cautious policies which have 
left it trailing in growth busi- 
nesses such as mass-produced 
“standard" microchips and 
office automation, and heavily 
dependent on sluggish European 
markets. 

Last year, almost three 
quarters of the company's DM 
45.8bn world-wide sales were in 
Europe. Future investment 
strategy will lay much heavier 
emphasis on the U.S., which 
provided about 10 per cent of 
-.urnover. 

Financially. Siemens can well 
afford its new ambitions. With 
liquid assets of more than 
DM 19bn, It has been called 
“ the biggest bank in the elec- 
tronics industry." and' for 
several years has generated 
more profits from its cash pile 
than from its industria opera- 
tions. Interest income ast year 
was DM 2.4bn gross and 
DM 1.4bn net— wel ahead of 
operating income of DM Llbn. 

As well as mopping up sur- 
plus cash, Siemens’ quest for 
high-technology growth will 
pjose management challenges. 
For a conservatively-run com- 
pany which has always seemed 
most comfortable dealing with 
traditional capital goods mar- 
kets, many of its latest ven- 
tures present an unusually large 
element of risk. They include: 
• Megaproject, a joint develop- 
ment programme with Philips 
of the Netherlands which aims 
to leapfrog into the n«*xt gene- 
ration of microchip technology. 
Siemens expects to . spend . 


The ‘elephant’ that wants 

to catch up 


By Guy de Jonquieres 


DM 2.2b n on Megaproject over 
the next five years, DM 250m 
of which will he provided by 
the German Government 

• A planned assault on the U.S. 
microchip market, involving the 
establishment of local produc- 
tion and extensive marketing 
facilities. This is expected to 
cost several hundred million 
dollars In the next few years. 

• A concerted attempt to break 
into, tiie American public tele- 
phone exchange market Sie- 
mens expects to spend about 
$ 2 00 m to adapt its EWS-D digi- 
tal exchanges and market them 
in the U.S. ' 

• A systematic hunt for acqui- 
sitions in the U.S, where sales 
by Siemens’ wholly-owned sub- 


Four priority 
targets for 
development 


sidlari.es today account for only 
3 per cent of turnover. Last 
month, Siemens unsuccessfully 
bid $1.5bn for Alien Bradley, a 
leading American manufacturer 
of electronic controls. “That 
bid showed that we are ready 
to commit large amounts of 
money to the U.S.," says Dr 
Karl-Hermaun Baumann, vice-, 
president of finance. ■ '■ 

• Expansion into office auto- 
mation following the merger 
last year of its computer and 
private telecommunications 
equipment businesses. Siemens' 
thrust is spearheaded by an 
advanced office communica- 
tions system, Hicom, developed 
at a cost of about DM 500m. 

Dr Karl-Helnz Kaske, 
Siemens' c hairman , has identi- 
fied four priority targets for the 
company’s future development 
—microchips, factory automa- 
tion, office automation and 
public telecommunications. 

These activities account today 
for -roughly half of Siemens' 
broadly-based business, which 
also embraces power engineer- 
ing, medical systems, electrical, 
appliances, lighting and Kraft- 
weik Union, the power* station 


builder. Half this year's 
research and. development 
budget, which has ' been 
increased 50 per cent to a boat 
DM 4bn, will.be spent tni the 
44 priority " areas, compared 
with a quarter only two years 
ago. 

Siemens' sales last year were 
roughly twice those of GEC in 
Britain and Compagnie Gene rale 
d*Electricite in France and 
about tiie same as Toshiba in 
Japan. It is about two-thirds 
the size of Hitachi and half the 
size of General Electric of the 
UB. In the European elec- 
tronics industry, only Philips 
has larger annual sales. It is 
also about a quarter the size of 
IBM and 140 times bigger than 
Acorn, though neither of these 
companies makes nuclear power 
stations or pop-up toasters. 

■ Siemens* research and devel- 
opment staff Of 30,000 is one 
of the largest in the world— 
larger even than Bell Labora- 
tories of the UJS. But the com- 
pany has .often seemed hesitant 
to capitalise commercially on 
this technological firepower. In 
the past five years, sales divi- 
sions operating in electronics 
markets have scarcely risen 
faster than its more traditional 
businesses. 

In electronic components, 
Siemens, is renowned for high 
quality^'- and numbers IBM 
among its major customers. Bat 
its product range is heavily 
biased towards mature devices 
rsuch * powtir" 
microchips are only a third of 
total, output Last year, when 
the world semiconductor mar- 
ket rose 45 per cent, Siemens 
components division managed 
only a 24 per emit sales 
increase. 

It plans to start making the 
latest generation of 256-K 
memory chips this year. “But 
the Japanese are quite clearly 
ahead of us— that’s why we need 
the Megaproject," says manage- 
ment board member Dr 
.Hermann Franz, who heads its 
components division. He wants 
to double microchips' share of 
Siemens* components output by 
1995. 

In computers, the company 
has a mere 20 per cent of its 


home market, about half the 
share of IBM of the U.S., and its 
belatedly - launched personal 
comparer has made little impact 

Siemens has a much more 
solid position in medical elec- 
tronics, a highly profitabe busi- 
ness, and factory automation 
equipment It is Europe's 
largest supplier of computerised 
programmable control systems, 
with about 22 per cent of the 
world market and is stepping 
ap its production of robots. 

Probably . Siemens’ most 
valuable asset in information 
technology is its communica- 
tions business. Its privileges 
role as leading supplier to the 
powerful Bundespost , tiie 
German . Post Office, has pro- 
vided a strong home base from 
which to attack foreign markets. 

A third of the world's Lfim 
telex te rminals were made by 
Siemens, pm* it cl aims to be the 
largest non-North American 
supplier of private branch 
exchanges (PABXs) In the U-S. 
Though late to switch over to. 
modern digital technology, its 
EWS-D public exchange has won 
orders estimated at more than 
Slbn in 17 countries. It is also 
a world leader in optical fibre 
production through a joint ven- 
ture with Corning Glass of the 
UJS. 

However, conditons are get- 
ting tougher on- its home market, 
where public exchange orders 
are half the level of a decade 
ago. Hopes for .future growth 
are pfanwPBMytfr on a i dShF’ 
pfljgn to woo the'former AT&T 
telephone companies. “Making a 
real breakthrough in the U.S. is 
very important to our long-term 
survival as an independent 
manufacturer," says Dr Hans 
Baur. executive vice-president in 
charge of Siemens* public tele- 
communications division.- 

If Siemens has ha d eny doubts 
about the need to plunge boldly 
into new markets, the conse- 
quences of its own highly con- 
servative financial policies have 
given an added incentive, to 
step up spending sharply. 

After years of ploughing 
money into reserves and pro- 
viding- generously for its em- 
ployee pension fund, by the 
1980s t 


early 


the company was 


starting to run out of safe 
repositories for its surplus cash. 
Unless it began to invest more 
heavily, it faced a higher federal 
tax btiL • •• 

Shareholders, which Include 
some of Germany's largest 
banks, were also growing 
impatient with Siemens’ modest 
dividend growth and its practice . 
of paying a third or more .of 
the dividend in the form of. a 
deeply-discounted rights issue. 
This tax-avoidance device Is 
being ended this year, and the 
dividend payment has been 
sharply increased.’ Future divi- 
dends. will be paid entirely in ' 
cash and linked to profits. . 

According to Dr - Baumann. . 
however, even, the planned 24 


Orthodoxy 
may prove 
a handicap 


per cent increase, in Siemens* 
total investments to DM 9bn this 
year will barely dent its cash- 
mountain, which is continuing 
to benefit from 1 a cost-cutting 
programme put into effect after 
Dr Kaske became chairman four 
years ago. 

Tighter stock . control . Ms 
trimmed overheads, a hiring' 
freeze lowered, staff levels by. 9 
per. cent between 1980 and. 
1983, tfis&mtJang! 

operations nave * been either 
pruned back, or turned around. 
Siemens has also disposed of 
some financially sound invest- 
ments. which . it considers 
marginal to its .mainstream' 
businesses. . 

Senior managers insist that 
Siemens will remain committed 
to' its high-technology plans, 
even if these require it .to 
forego assured financial returns 
by diverting more of its liquid 
assets into high-risk industrial 
Investments. • . 

* We would be ready to give 
up short-term interest income 
for long-term growth prospects,” 
says Dr Baumann. “ We are 
fuHy aware of the risks, and of 
how costly it Is to enter hlgh- 


Bob Hutchison 

technology markets lafce^ .We 
are definitely prepared to make 
mistakes." 1 : 

The degree of risk - differs 
between tiie four “priority" 
high-technology businesses. In 
factory automation and public 
telecomnumicatlons, Siemens 
can build on sizeable existing 
customer bases and ' extensive 
knowledge' of how tiie two in- 
dustries- operate. 

In microchips and office auto- 
mation,; the company is on less 
firm ■ ground. - In both .cases, 
success' seems' likely to demand 
an entrepreneurial -flair - end 
agile ' response . to rapidly- 
changing markets— qualities lor 
which Siemens has not; been 
noted in the past - 

Dr Claus Kessler, , executive 
vice-president in charge of’- the 
recently-formed communication 
and ..information systems _ divi- 
sion, acknowledges that The 
company's - traditional manage- 
ment style needs to chang&.He 
says his top priority is to speed 
up product innovation. 

Zn an -effort to simplify de- 
cision-making. be has organised 
his .division: into -several decen- 
tralised groups and ' is seeking 
to give marketing more weight 
than in the part in the formula- 
tion 1 of -product strategy. 
Executives also, point but that 
the decision to launch the Mega- 
project was: taken by tiie 
: management 1 board in a matter 
of weeks— unheard-of speed by 
Siemens' standards- , 

Siemens v» also dabbling In 
venture capital, and. has begun 
to give encouragement and sup- 
port *6 staff who Want to pursue 
promising product ideas by 
going into business on their 
own. 

■ "However, ' there are no signs 
yet in tbe heart of the company 
of any radical shake-op in man- 
agement methods, organisation 
or working patterns of the kind 
instigated, by large 'US. elec- 
tronics companies such, as TBJf 
Packard to- stimu- 
SSvaS&n^toff “c o rpor a te 
entrepreneurship." 

Jffany of Siemens’ corporate 
via pesp4$ti37 appear - - deeply 
rooted in traditions of lifetime 
employment, - ' security . . and 
steady career progression up an 
instiutional hierarchy dominated 
by .engineers; . . . 

Some believe' this orthodoxy 
may prove a serious handicap as 
the company’s exposure to fast- 
moving, markets increases and 
wonder how ’quickly the - Sie- 
mens-engine room will respond 
to the more energetic manipula- 
tion of controls from tile bridge. 

; “ ThereV no doubt that ’ the 
people, at the top really want 
change,''. says one outsider who 
knows the company welL “Blit 
to get It,' they’re going to have 
to overcome some tremendous 
inertia: further down the 
organisation.” 


East End 
office 

Evidence that Wall Street be- 
lieves it- is in the European 
markets to stay is that the New 
York Stock Exchange has 
appointed the veteran British 
businessman Sir David Nicolson 
as its consultant on the Euro- 
pean side of the Atlantic. 

I expect official confirmation 
shortly of Sir David’s hew job. 
He is 63, and well-fitted for the 
role, as a business manager, 
former member of the European 
Parliament, and founder and 
chairman of the American- 
European Community Associa- 
tion, which seeks to develop 
closer political and industrial 
relations between the U.S. and 
European officials. 

In addition to his new job 
for the New York Stock 
Exchange, Nicolson has been 
appointed chairman of Wert- 
helm and Co (UK), the London 
subsidiary of the New York 
Securities house, as part of the 
bank’s plans to expand in 
Europe. 

Nicolson’s interest in promot- 
ing Euro-American relations and 
being. active in European Indus- 
trial development was one of 
the reasons- why he decided not 



“How's this for - enterprise 
culture? Contract for knock- 
ing down ten skfll centres." 


Men and Matters 


to stand for re-election to the 
European Parliament last year. 

He has been chairman of BTR 
and Rothmans ■ International, 
and remains president of the 
Association of British Cham- 
bers of Commerce, and a direc- 
tor. of BTR, GKN, and Ciba- 
Geigy (UK) as well as the Todd 
Shipyards Corporation in the 
U.&, and Confederation Life in 
Canada. 

When he gets time off from 
that impressive workload, he 
Hkes to go sailing. 


Duty free 


Hong Kong citizens have been 
“doing their duty" over the 
past year — but not quite in the 
way you would Imagine. 

Dodges to avoid Increased 
duties levied on tobacco and 
spirits a year ago have cost 
Hong Kong’s tax m an about 
HKS450m (£5fim)— * 30 per cent 
of the expected yield— Sir 
John Bremridge, the territory's 
financial secretary, disclosed in 
his budget speech yesterday. 

Duty paid on tobacco fell by 
about . 50 per cent while 
revenue from brandy sales 
dwindled to less than a third 
of tiie duty earned in 1983. 
-One in four bottles of brandy, 
sold in Hong Kong escaped 
tax. 

The Hong Kong Chinese flair 
for enterprise is prodigious; 
but never more so, it seems, 
than when turned to obtaining 
dnty-free liquor. 

The standard ruse is to buy 
a new Hong Kong-made suit,: 
change into it, and then take a 
HKgzo train ride to the 
Chinese border at Shenzen, 
where locals can cross without 
a visa. 

Once in the mainland town,' 
the suit is replaced by a pair 
of cheap Chinese jeans,' sold- 
for an average HKS25Q, and the 
proceeds spent on duty-free 
spirits mid tobacco on tiie way 


back through tiie border. 
Those who start early enough 
manage four journeys a day 
Bremridge has now abolished 
duty-free allowances on spirits 
for Hong Kong residents travel- 
ling into the territory. Bat 
.consumer resistance : has 
hardened so much that some 
entrepreneur will surely soon 
find another way of “ dndng his 
duty.” • • 


Aerobatics 

Management high-fliers at 
Boeing (the world's biggest jet 
aircraft builder) are circling 
each other warily as changes 
take place at the top. 

Frank. Schrontz, aged 53, a 
lawyer and management and 
administration expert, president 
of Boeing Commercial Airplane 
Company; has been elevated to 
be president of Boeing. He 
replaces Malcolm Stamper, aged 
58, who has been given the 
newly-created office of • vice- 
chairman, a post that is widely 
interpreted in the UJL aero- 
space industry as narrowing 
Stamper's scope of action. 

Schrontz has been with 
Boeing since 1958 apart from a 
period in government as assis- 
tant secretary of the Air Force 
and of Defence, in the early 
1970s. He is essentially a 
management man. 

.. In bis new job he will be res- 
ponsible for the day-to-day 
affairs of the commercial air- 
craft division, the military air- 
craft, missiles, and space 
sectors and other rapidly- 
expamfing activities of the com- 
pany. 

His place at the top of the air- 
liner subsidiary is being taken 
by another quietly-spoken but 
no less tough aviation man. 
Dean Thornton, aged 56, 
hitherto a senior vice-president 
of the company, who has built 
an envied reputation among the', 
world airlines for his under- 


standing of- the industry and. bis 
capacity for long-term- pla nni n g . 

Thornton Wilson, chairman of 
Boeing: is credited with saying 
these changes are part of an 
orderly progression designed to 
ensure that, when, he comes to 
retire, the succession to the 
chairmanship will be a logical 
one. 

Among outside observers of 
Boeing the smart money is on 
Schrontz as the best bet for the 
eventual chairmanship. . But 
there is no immediate, prospect 
if Wilson quitting. 


Herd instinct 

John Hutchinson, former senior 
gilts partner at Wedd Dur- 
latiher, baa not had long to wait 
for a new job in the market. 

Last September, Hutchinson 
announced that he would be 
leaving Wedd after a “ dif- 
ference of philosophy over the 
way to proceed in the future." 

Now he is • to lead Merrill 
Lynch’s foray into ibe British 
gilts market — a field long domi- 
nated by Wedd Durlacber and 
Akroyti & Smi there hut in 
which the U.S. securities firm 
has big ambitions as a primary, 
dealer after the system is re- 
structured. “We could think 
of no one who could provide 
us with greater expertise in that 
area,” says Don Roth, Merrill's 
Chairman. 

Merrill has been looking for 
top practitioners in the British 
securities market for some time, 
and has been much embarrassed 
by talks of the huge salaries it 
■Was offering. A discreet silence 
hung yesterday over the sort 
of money that has .secured 
Hutchinson’s abilities. 


Initial fault 

One perceptive defence obser- 
ver, at least, is not surprised 
by the- delayed introduction 
and soaring costs of the Nimrod 
early-warning aircraft. 

Nimrod, he points out, is an 
acronym for Not Intended (for) 
Maritime Reconnaissance or 
Deployment 


Observer 
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ABOUT A year ago,, there was 
also a spate. of worry about the 
high dollar in central banking 
circles. The jsOTtosticated fear 
was that the dollar was now- so 
high that an excessive collapse 
was a real danger. 

Instead, the dollar rose to 
new and giddier heights. The 
resulting extreme state of 
nerves of the dollar market 
was indicated by the fresh 

surge around last weekend 

following some off-the-cuff 
remarks by President Reagan 
that it was up to other countries 

to get their house In order 

only to plunge back on Tuesday 
when Paul Volcker hinted that 
central bank intervention might 
be increased. 

These gyrations are taking 
place around a Crade-weighted 
index for the dollar some 40 to 
70 per cent above ' its 1980 
average (depending on the- pre- 
cise base and weighting 
method). The real dollar 
exchange ' rate, - allowing ■ for 
international inflation differ - 
ences, is up by nearly as much 
—at least, as' much as the real 
sterling appreciation which 
nearly provoked an industria- 
lists’ march on Downing Street 
in 1980-81. - * 

Despite this week’s setback; 
the dollar is still above the 
highest possible points pre- 
dicted by 4 every one- of the 
rival theories which were sup- 
posed to explain its strength. 

The high dollar has bestowed 
benefits as wen as disadvan- 
tages on the rest of the world. 
In conjunction with . the long- 
running U.Sv boom it has pro- 
vided a large and growing Up- 
market in which other countries 
have been increasingly competi- 
tive, 

Indeed one reason for the 
improvement in the overseas, 
debt problem is the opportuni- 
ties which the tJB. has provided, 
for less developed country 
exports. ' 

Part of this market has 
physically crossed the. Atlantic 
as can be seen .in the. floods of 
UjS. visitors and the near im- 
possibility of obtaining an hotel 
room in London. The balance 
of evidence is that the stimu- 
lating effects on Europe of a 
high dollar on overseas trade 
outweigh the depressing 
effects of high interest rates: 

The spectacular UjS. boom. 
has itself taken place against 
a background of high, real in- 
terest rates, which much Wall 
Street opinion and many White 
House and Fed officials feared 
would strangle recovery. In 
Europe each successive growth 
forecast for 1985. has been re- 
vised upwards. 

German equities’ have soared 
to a level 70 per cent above 
two years ago. In Britain, ex- 
port volume — excluding com- 
pletely oil and erratic items — 
has risen by 10 per Cent in -the 
quarter up to- January com- 
pared .with a year before, well 
exceeding a 6 per cent rise in 
Imports. Export orders are re- 
ported by. the CBI to be the 


Economic Viewpoint 

The serpent 
in the 
dollar 
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highest since 1977. 

As for the supposed infla- 
tionary impact of a high dollar, 
this is largely an illusion caused 
by the habit of denominating so 
many commodity prices in 
dollars. It is no accident that 
when the dollar rises, the dollar 
price of so many commodities 
tends to weaken. 

As a demonstration' of the 
near-irrelevance of the dollar 
exchange rate to a country that 
is pursuing sound domestic 
policies we only have to look 
at Germany. The mark has 
fallen by some 50 per cent 
against the dollar in the last five 
years, but the German rate of 


Wall Street, White 

House and 

Fed expressed fears 


inflation, at around 2 per cent; 
is half the U.S. one. 

. If there is anyone who ought 
to be concerned about the high 
dollar it ought to be the U.S. 
authorities — as one industry 
after another has come, under 
intense competitive pressure; 
and Paul Volcker has clearly 
been worried sick about the 
protectionist and other implica- 
tions of the dollar's dizzy height 
So far, however, rising U.S. 
domestic demand, and expan- 
sion in the less trade-sensitive 
sectors, has allowed TTE. growth 
to surpass all expectations. The 
fourth quarter slowdown is 
being revised away, and after 
two years of 7 per cent real 
growth, a UJS. growth rate of 


“ only ” 4 per cent is being 
predicted for 1985. 

Indeed it was not many weeks 
ago that the fashionably, pro- 
gressive view was that con- 
certed reflation was needed in 
Europe to offset the depressive 
effects of a cut in the UJS. 
Budget deficit, a TXS. recession 
and a more competitive dollar; 
and I can remember even the 
most market-orientated of Social 
Democrats getting a little res- 
tive when 1 warned that these 
plans should be on a con? 
tfngency basis only. 

So far in 1985, we have not 
had either the cuts in the Bud- 
get deficits or the U.S. reces- 
sion which these concerted 
European expansion plans were 
supposed to offset. Indeed there 
is very little incentive for either 
the President or the Congress 
or the Fed to take restrictive 
fiscal or monetary action when 
the U.S. is, at this moment, 
achieving the much-sought goal 
of rapid growth and minimal 
inflation. 

While inflation Is being res- 
trained in Europe by tight fiscal 
and monetary policy; it has 
been held back in the U.S., des- 
pite buoyant domestic demand, 
by the high dollar; This fs at 
first glance almost an ideal divi- 
sion of functions. The UJS. 
economy, which is in a much 
better position to absorb them, 
is stimulated by expansionary 
domestic policies, while the 
European economies are benefit- 
ing from an external stimulus. 

The snag is that this paradise 
is onHkely to last indefinitely. 
But it would be very sad, if un- 
like Adam and Eve. we did not 
even realise we have been in 


the Garden of Eden before the 
expulsion.' . 

If we examine the most rea- 
soned statements of concern it 
is clear that they relate not to 
the recent strength of the 
dollar, but to the possibility of 
a future drastic fall in the U.S. 
currency. 

-Fred Bergsten pf the Wash-' 
ington Institute for Internatio- 
nal Economics has estimated 
that even if the dollar were .to 
fall baefc to fourth quarter 1984 
levels, and on other very 
favourable assumptions, the 
US. current account deficit 
would reach $300bn per annum 
by 1990 or 5 per cent of GNP. 
By then, U.S. net foreign debt, 
at over one trillion dollars, 
would exceed that of all develop- 
ing countries combined, and 
according to Bergsten, there 
would be all the making of a 
" second debt crisis." (The first 
took nearly a decade to 
explode.) 

The " external constraint,” 
which could burst the dollar 
bubble, is described by Bergsten 
as “the eventual saturation of 
dollar holding hr global invest- 
ment portfolios and the resul- 
tant likelihood that, at some 
potat, foreign investors will 
simply go on strike and be un- 
willing to buy enough dollars to 
finance the huge and. growing 
American current account defi- 
cits without a rise in U.S. inte- 
rest rates and a decline in the 
dollar exchange rate." 

But unlike many other pro- 
phets, Bergsten concedes that 
the externa) constraint may 
take many years to btte; and he 
believes that the important 
crisis trigger is “ the internal 


constraint: the impact of dollar 
overvaluation on the structure 
of the American' economy and 
-the resultant pressure for pro- 
tectionist trade policies, which 
could destroy the international 
trading system and reignite the 
LDC debt crisis.” 

Despite the Reagan Admini- 
stration’s genuine commitment 
to free trade, it has in Berg- 
stein's view, adopted more 
import controls than any of its 
predecessors since the 1920s: 
Nevertheless, Bergsten does not 
expect a major protectionist 
outbreak — such as the enacting 
of a 20 per cent Import sur- 


Next UJS. recession 
a likely 
flashpoint 


charge in 1985, so long as 
domestic demand keeps rising. 

The flashpoint will be the next 
US. recession; and even if he 
is wrong in expecting it in 1986. 
no economy since the Industrial 
Revolution has grown on a 
smooth line without occasional 
setbacks; so recesion there will 
be. 

The best hope is that at the 
onset of the next UB. recession, 
whenever that is; tin Fed will 
stimulate the domestic economy 
and let Interest rates fall where 
they will, to ward off protec- 
tionist pressures. The Fed may, 
however, be deterred by the 
fear that a really sharp fall in 
TLS. Interest rates could at last 


trigger that famous free-fall of 
the dollar-— a changer ound that 
could add several percentage 
points to the U.S. price level, 
apart from some of the other 
consequences graphically des- 
cribed by Mr C. Dilloway in 
yesterday's Letters to the 
Editor. 

Thus either Mr Volcker or his 
successor will fear to be bold 
enough against recession and 
give the protectionists a chance, 
or he may re ignite the infla- 
tionary psychology so painfully 
eradicated in bis early tenure 
of office. 

The choice between a new 
round of inflation and a trade 
collapse is far removed from 
the paradise with which we 
started. So the old boring view 
that the U.S. should reduce its 
Budget deficit as the best long- 
run hope of bringing about a 
soft landing for the dollar 
remains valid. 

The U.S. Fed and Treasury 
may already be scared enough 
to try intervention on a quite 
Large scale. But more funda- 
mental action from President 
and Congress to change the 
balance between fiscal and 
monetary policy — which in 
plain English means raising 
taxes or cutting expenditure at 
the expense of some sacred 
cows — is more distant It will 
hardly be taken on the basis of 
conjectural economic reasoning 
or M national balance sheet” 
statistics that bear no relation 
to individual experience. But 
then we knew that our stay to 
paradise would not last which 
strengthens the case for enjoy- 
ing it while it dots. 


Lombard 


War on waste, 
U.S. style 


By Robin Pauley 


THE poor old public sector cut 
squeezed, starved, bruised to the 
point where any more attacks 
will bleed ft dry. Alter years of 
attempts by governments to de- 
capitate the Topsy (ff public ex- 
penditure. many critics think 
that nothing more can be done 
— the health service is groaning, 
the housing stock creaking, the 
roads cracking and so on. 

That picture might or might 
not be right, within the present 
context of doing things. But 
what about doing the same 
things in a different way, which 
saves money not by cutting man- 
power or services but by cutting 
waste? 

There is obviously more than 
enough waste in the private sec- 
tor hut that ultimately becomes 
a problem between the business 
and its shareholders whose 
interest in avoiding bankruptcy 
is at least some motivation to 
demand reasonable manage- 
ment 

In the public sector this 
discipline is lacking. Wasteful- 
ness in the public sector is an 
unnecessary drain on the 
pockets of taxpayers who have 
no possibility to sell their shams 
in disgust and invest else- 
where. 

Much has been done In 
Britain. Baroness Young banged 
on about waste in the last parlia- 
ment until she got some limited 
action; Lord Rayneris scrutinies 
yielded up millions of pounds; 
ministers were finally bullied 
into copying Michael Heseltine 
and introducing management 
systems; a Financial Manage- 
ment Initiative is supposed to 
be checking good budgetary 
and housekeeping practice. 

But unless new stimuli are 
injected all the time, the 
impetus can easily be lost 

lake most problems this one 
is not peculiar to Britain. From 
tfae United States, which never 
does anything by halves, comes 
a remarkable document 1 * in- 
dicating that however far pro- 
grammes to eliminate waste 
appear to have gone they prob- 
ably haven't even started yet. 

The President's Private 
Sector Survey on Cost Control 
in the public sector is a 
grandiose title for a grandiose 
work of nearly 600 pages 
bulging with alarming facts. 
The 2,500 recommendations for 
cost cutting would save $424bn 
in three years rising to $I,900bn 
oer year by the year 2000. 

Of the $429bn, about $160 bn 
would be saved by cutting pro- 


gramme waste, $15Ibn by 
rectifying system failures, $9im 
by correcting identified person- 
nel iMiCTnanng pqiftnt. 

The message which shines 
crystal clear from this Inquiry 
is that you don't find waste 
unless you go looking for it 
and once you start looking you 
can't miss it. 

No doubt things are dif- 
ferent in the UJS. Nevertheless 
the following PPSS comments 
should cause an anxious pause 
for til ought elsewhere: 

“One-third of all US. taxes 
is consumed by waste and in- 
efficiency in the federal govern- 
ment. A sum equivalent to a 
third of all taxes collected 
escapes collection as the under- 
ground or black economy 
blossoms. With these two-thirds 
of all personal income taxes 

wasted or not collected 100 per 
cent of what is collected is 
absorbed solely by interest on 
the federal debt and by federal 
government contributions to 
transfer payments. 

“In other words all indivi- 
dual tax revenues are gone be- 
fore one nickel is spent on 
services which taxpayers expect 
from their Government.” 

The PPSS inquiry looked at 
small as well as large items and 
found some examples of the ills 
arising from the failure to ten- 
der competitively; competitive 
bidding on the movement of 
UB. military personnel house- 
hold goods to and from Alaska 
and Hawaii is forbidden in spite 
of a Defense Department analy- 
sis showing it would cut costs 
by 26 per cent. This would 
save $69. 5m in three years — 
equivalent to the three-year 
income taxes of 10,400 median 
income families. 

It has all gone very quiet on 
the public-sector waste front in 
Britain, which probably means 
that, as in the U.S.. millions of 
pounds are going down the 
drain. The National Audit 
Office recently reported the 
NHS could save a quarter of 
its energy bill by using proper 
conservation methods; the 
Energy Department itself has 
stockpiled enough ballpoint 
pens to last 15 years; the De- 
fence Ministry has 120 years* 
supply of cardboard map- 
holders and lm tins of Vim. 
The standard rate of income tax 
is 30p in the pound. 

* War on Waste: President's 
Private Sector Survey on Cost 
Control; Macmillan, New York. 



Some causes b£ 

unemployment 

From the National Officer, 
General, Municipal, 

Boilermaker . s and Allied Trades 
Union.. 

Sir, — It Is being claimed In 
various quarters that there is 
a rate of unemployment at 
which inflation will stabilise. 
The assumption seems to be 
that some kind of equilibrium 
will eventually be reached 
between on the one hand 
pressure from the unemployed, 
and on the other hand the 
desire for increases in wages 
of those at work. Indeed, some 
quarters appear to he saying 
ttw» the current rate of unem- 
ployment is simply due to the 
present and pest greed of trade 
unionists and that any future 
increases In unemployment are 
dependent upon a fundamental 
change In attitudes among the 
employed. 

I would like to cast some 
doubt upon this curious theory 
by recounting an ■ interesting 
experience which I believe is 1 , 
probably not unique in the trade 
union world. "While recently 
bargaining over an annual pay 
increase I was surprised to hear 
management offer to increase 
bonus payments dramatically 
provided that a number tff jobs 
were lost with a. consequent 
increase in productivity. Upon 
consulting with my colleagues 
I was amazed to learn that this 
is not an uncommon mange- 
ment response. 

It would seem that far from 
the ranks of trade- unionists 
deliberately “committing sui- 
cide " by pressing for im- 
moderate wage increases thereby 
Increasing unemployment , it Is 
management who are fearing 
trade unionists into a situation 
In which pay is traded-off 
against jobs. Perhaps, therefore, 
proponents of the “natural rate 
of unemployment theory” could 
find the answer to the question 
"When will unemployment reach 
this equilibrium”? by asking 
managers rather than trade 
unionists. 

A Scot L 

Thorne House, Ruxley Ridge, 
Claygate , Esher, Surrey. 

The Stansted 


>oll 

om Mr J. Wagener. 
sir, — I am glad to hear from 
■ Sanguinetti (February 23) 
it British Airports Authority 
Erected its original press 
[ease although this did not 
*ive the publicity given, to 
; first version which appeared 
the eve of the Commons 
bate. 

[ am well aware that two 
[Is were involved and indeed 
oted from .both myself- Are 
lA and the MORI organisa- 
n satisfied that a small SJb- 
npl&.of 190 people from the 




Letters to the Editor 


East Herts, Epping Forest, 
Uttlesford and Harlow districts 
is representative of opinion in 
this area? Given the evident 
lack of understanding of the 
inspector’s recommendations 
■wiring those polled and ihe 
ample scope for differing inter- 
pretations of the term “limited 
expansion,” I simply do not 
believe BAA can draw the con- 
clusions it wishes from this poll 
J. B. S. Wagener. 

Fairfield, Silver Street, 

Stansted Mountfitchet, Essex. 


Social security 
policy 

From Mr N. Bosanquet 

Sir, — In pursuit: of the Holy 
Grail of rationality Joh n Kay 
(February 22) and the Institute 
of Fiscal Studies may end up by 
contributing to a very bad deci- 
sion on state pensions. The key 
general question is whether 
government should ■ take -_a 
prime responsibility for organis- 
ing rtu» pensions system. In a 
world of economic chang e there 
are' very strong .arguments for 
♦h-frr- Only government has the 
continuity and the coverage to 
overcome problems raised by 
job mobility, and differential 
survival. Only government can 
deal with the difficult problems 
of how to ensure an equitable 
pattern of pensions In a world 
of unequal incomes. 

The private sector just has 
not begun to offer a solution to 
the problem of widows pensions 
— for the very elderly two thirds 
of pensions are paid to women. 
The private occupational pen- 
i si on wan offer choice— but only 
}-to those in secure and stable 
employment with the kind of tor 
come levels which make for a 
wide range of options to switch- 
ing consumption between now 
and the future. The experience 
of the last five years has farmer 
reinforced, the case against 
heavy reliance on occupational 
pensions as many: schemes and 
the companies behtad-them have, 
been carried away by toe reces- 
sion. In practice toe past pat- 
tern of state provision has been 
a modest success to bringing 
about some improvements in 
the real incomes of toe elderly, 
in its wide coverage, low 
administrative costs and high 
take-up. 

Once toe general issue has 
been resolved then the question 
becomes one of the particular 
type of plan: and the state earn- 
ings related pensions scheme 

represents a reasonably fair 
attempt to reconcile , toe prob- 
lems of income replacement for 
those with higher earnings and 


fair pensions for those to retire- 
ment, who have had low incomes 
in work. It give® especially good 
terms to widows — not just the 
very poor but to all widows. 
John Kay t*» nlrt F that the scheme 
will lead to a large increase In 
taxes— but most of this takes 
place, even on XFS calculations, 
after 2011. We certainly have 
to be careful about committing 
the next generation — but we 
also need to be careful about 
giving too much credibility to 
the efforts of economists to pre- 
dict 25 years ahead. - Social 
security policy is about dealing 
with Inconsistency and in an im- 
perfect world we could well end 
up with a far worse alternative 
both in equ ity a nd to efficiency 
terms than SERPS. 

Nick Bosanquet, 

Centre for Health Economics. 
University of York, 

York. 

Higher payroll 
costs 

From the Secretary-General, 
Life Offices’ Association 

Sir. — Clive- Wolman's analy- 
sis (February 20) of the effect 
which taxation of pension 
funds’ investment returns 
would have for the UK finan- 
cial markets was excellent I 
would, however, take issue 
with his comment that claims 
made by, inter alia, this associa- 
tion of the increases in contri- 
butions which' would be 
necessary a& a result of tax 
being imposed are “based on 
extreme and unrealistic 
assumptions about the maturity 
of pension schemes, tfae level of 
taxation, and the rate of 

pnmmnl returns.” 

We have estimated that a 
rate of tax of 10 per cent on 
pension schemes' investment 
returns (investment income 
and capital gains), would 
increase the costs of a typical 
pension scheme fay the order of 
5 per cent . of payroIL This 
calculation is based on toe same 
assumptions . as to investment 
returns and eamtogo-toflation 
as were made by toe Govern- 
ment Actuary in calculating 
toe national insurance contri- 
bution rebates for contracted- 
out schemes^ assumed, that toe 
average period to retirement of 
current members is 15 years; 
and that at toe time a tax was 
imposed a scheme was funded 
to respect of 15 years service 
to date, with its assets matching 
exactly its liabilities in respect 
of that period. 

By no stretch of toe imagi- 
nation could these assumptions 


be , regarded as. “ extreme ” or 

unrealistic.” -Indeed, 10 of: the 
largest employers in. .the 
country have calculated toe 
effect of a 10 per cent rate of 
tax on their investment returns 
and find that they would be 
, faced with an increase in costs 
of almost exactly the amount 
estimated by us. 

Incidentally, Clive Wolman’s 
remark that actuaries currently 
assume that pension funds can 
achieve a long-term real return 
of about 3 per cent applies only 
to the relationship between 
Investment- returns and price 
Inflation. A lower real return 
is assumed for the relationship 
between investment returns, .and 
earnings-inflation. which is the 
key relationship for pension 
scheme financing. 

T. PL ML OppA . 

Aldenhorg Hone, 

Queen Street, EC4. 

Hie cautious 
imperialists 

From Sir Thomas Bosley 

Sir, — As a landowner, farm- 
ing partner and “concerned 
citizen,” I question the basis of 
Mr Amexy’s letter, of February 
25. Suppose there were a work- 
able non-interference treaty 
between the UJS. and the USSR, 
what could toe Soviet Union 
gain from any westward expan- 
sion? Some raw materials-nbut 
with an unacceptable - loss of 
security. The Soviet Union con- 
tains IS federated republics 
and 38 associated republics 
with more independence. Many 
of these peoples are fiercely 
-nationalistic; 55 different lan- 
guages are spoken. The satel- 
lite countries, from Bulgaria .to 
Poland, are nationalistic in 
varying degrees. To govern 
such a far-flung empire (the 
largest in the world) most be 
problematical enough without 
seeking to conquer, for example, 
the extremely antagonistic West 
Germans. Any new westward 
expansion could be suicidal 
felly. 

The Russian leaders are ruth- 
less, but also realistic and cau- 
tious. Security is all important. 
In a country that's been 
attacked, by western powers five 
times, within 130 . years^— on 
average more than once in a 
generation — that's to be ex- 
pected. The result is a strong 
element of paranoia. President 
Reagan's aggressive anti-Soviet 
rhetoric can only have- increased 
this , while his violent verbal 
attacks will surely have helped 
to hold that unruly empire 
together. His attitude has been 
doubly counter-productive. 

The worst policy towards 
paranoia Is one of threats, and 
to the Russians, Trident is 
extremely threatening; . Such 
weapons can’t make , anyone 
more secure. 

(Sir) Thomas Bazley, 

Eastleach Folly, 

Batherop, 

Cirencester, Glos. 
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IT TOOK ALL OUR EXPERIENCE AT SEA 
TO PREPARE US FOR DRY LAND. 
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\fau might think of the Sahara Desert as the most 
unlikely place id find a company like John Brown. 

But because of our involvement with turbine power 
in our ship building days, we found ourselves ideally 
suited to the manufacture of turbines for a variety of 
other uses, 

Hence, in the beat of the Sahara, we have turbines 
working as part of the Algerian gas gathering system. 

Whilst in Alaska, similar machines are also proving 
their worth. 

And soon we will have turbines pumping nature 
gas 2,500 miles across the Soviet Union. 

Our turbines have been built to cope with the 
severest of environments. __ 

Which probably accounts for why we've already 
supplied over 370 to more than 40 countries. 

But our interests in power are wider than turbines 

alone. 

We also provide a complete turnkey service for 
the construction of whole power stations, from design 
to commissioning. 

And we're dedicated to producing power more 
efficiently: both by burning a wider range of fuels and 
by employing the latest heat recovery techniques. 

Butapartfram power generation, we are also world 
leaders in polymer plants, oil platform design, plastics 
processing machinery and biochemical engineering. 

We are international in our scope of operations. 
And diverse in our expertise. 

Butabove all, we are totally committed to extending 
the frontiers of modem engineering. 

Whether at sea, or on land. 



JOHN BROWN 

Proud of our past. Committed to our future. 
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Paris and 
Bonn seek 
Community 
integration 
initiative 

By David Housego in Paris 

FRANCE and West Germany ap- 
pear to be co-ordinating moves to 
give new impetus to closer political 
integration within the EEC 
President Francois Mitterrand 
announced yesterday that he would 
take a “surprise” initiative “In the 
months to come” which would con- 
tribute to "transforming European 
institutions.” 

His announcement on the eve of 
the French-Gezrnan summit in Pa- 
ris today was linked by French offi- 
cials to a recent statement by Chan- 
cellor Helmut Kohl of West Ger- 
many that he would be taking a 
"major decision" on Europe this 
year. 

French officials declined to elabo- 
rate on toe President's deliberately 
vague remarks, but an important 
element of the reforms that M Mit- 
terrand has in mind is a stronger 
shift to majority voting within the 
EEC than Britain or some other 
members would like. 

The emphasis in Paris on the im- 
portance of the relationship be- 
tween France and Germany to the 
future development of the Commu- 
nity none the less comes in advance 
of a summit meeting likely to be 
dominated by the differences that 
have arisen between the two coun- 
tries. 

The most immediate is French 
anxiety that West Germany should 
drop its opposition to any increase 
in the Community budget before 
enlargement. Community foreign 
ministers meeting in Brussels are 
looking to President Mitterrand to 
win concessions on this point from 
Chancellor Kohl. 

The other immediate source of 
discord is German pressure to ad- 
vance Community deadlines for in- 
stalling anti-pollution curbs on cars. 
The French are strongly opposed to 
West Germany taking unilateral ac- 
tion should no Community decision 
be forthcoming and are equally in- 
sisting that West Germany Should 
bring in compulsory speed limits. 
Today's discussions will be in ad- 
vance of the forthcoming meeting 
of EEC environment ministers on 
the issue. 

Other differences are on the level 
of aid to the steel industry, the use 
of the European Currency unit 
(Ecu) in official transactions be- 
tween European central banks, and 
the extension of the French high- 
speed train network (TGV) through 
Belgium and West Germany. 

Reports in Paris suggest, how- 
ever, that France and West Ger- 
many now agree that majority vot- 
ing should be enforced in Commu- 
nity dedsi on-making except on two 
issues: the enlargement of the EEC 
and toe definition of the powers of 
the proposed European Union. 


$ goes into 
reverse after 
banks move 

Continued from Page 1 
must be “complementary and sub- 
sidiary to more basic measures to 
have a lasting impact" 

“At times." said Mr Volcker, "for- 
eeul official intervention in ex- 
change markets could have a useful 
rote to play." 

Mr Baker, questioned by a re- 
porter after giving testimony on tax 
reform on Capitol Hill, was quoted 
as agreeing that prevailing US. pol- 
icies allowed scope for “forceful tor 
tervention” activity on the part of 
the Fed. 

It was unclear yesterday, how- 
ever, whether the UJS. authorities 
had participated in the vigorous ef- 
forts of the central bankers to capi- 
talise on the nervousness of foreifpi 
exchange traders in the wake of 
wild swings in exchange rates in 
the past few days. 

Mr Volcker told toe Senate for- 
eign relations committee that toe 
“recent situation” justified interven- 
tion by central banks and said that 
"some intervention* had taken 
place. 


Brussels agrees 2.5% 
rise in steel prices 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Commission, 
bowing to pressure from major 
steelmakers and their govern- 
ments, has agreed to raise its mini- 
mum prices on the most widely 
traded steel products by about 
per cent from April 1. 

The move indicates Brussels’ re- 
cognition that toe EEC steel indus- 
try is still a long way from being 
able to stand on its own feet, and 
that various support measures will 
probably have to remain in force 
after their scheduled withdrawal at 
toe end of this year. 

The increases were resisted by 
steel consumers on the grounds 
that markets were not strong 
enough to absorb them. They also 
argued that steelmakers should set 
their own prices rather than contin- 
ue to lean on the Commission for 
support 

The Commission, however, ac- 
cepted the producers' arguments 
that they needed more revenue to 
carry out their costly restructuring 
projects so that they could at least 
be free of government subsidies by 
toe end of 1985. As one producer 
said: "If we don't get rid of subsidies 
by the end of the year, there will be 
a tremendous battle in Europe” 

The only way to make sure price 
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increases were achieved was to in- 
crease toe minimum levels. The 
Commission's controls on steelmak- 
ers’ output and on steel imports into 
the Community are to be kept tight 
in the second quarter, which will 
help producers achieve the in- 
creases. 

Prices for most products will rise 
by between Ecu 7-Ecu 9 ($15045.80) 
per tonne. The increases are slight- 
ly tower than the Ecu 13.5 sought by 
Eurofer, the informal association of 
the Community's integrated steel 
producers. 

' A Commission spokesman main- 
tained that consumers would be 


able to absorb a rise, but he also 
conceded that some products were 
still being sold at prices below toe 
p-ric^ng minimum levels. 

This is the third rise in minimum 
steel prices since toe system was in- 
troduced in January 1984 following 
a collapse of prices in the second 
half of 1983. 

• The EEC and toe UJS. yesterday 
started two days of steel trade 
talks. They are working on toe final 
details of an agreement restraining 
EEC pipe and tube sales on toe UJS. 
market end having consultations 
about toe sale of EEC semifinished 
products in toe U.S. 


Spain compromises oyer U.S. 
demands on hi-tech exports 


BY DAVID WHITE IN MADRID 

THE SPANISH Government, split 
over how to respond to U-S. pres- 
sure for tighter controls an technol- 
ogy sales to the East bloc, yesterday 
decided on a compromise approach 
designed to satisfy Washington 
while leaving its options open. 

The Cabinet at its weekly meet- 
ing - at least toe fifth in which toe 
issue has been debated - decided on 
a three-pronged response involving 
a strengthening of Spain's own 
legislation on exports of items sus- 
ceptible to military use, and both 
bilateral and multilateral negotia- 
tions cm the subject 

This Solomonic' verdict, which 
reconciles different postures which 
Sr Felipe Gonzalez's Socialist Cabi- 
net is designed to dear the way for 
U.S. approval of a 5200m microchip 
production venture by American 
Telephone and Telegraph (AT&T) 
and other advanced-technology in- 
vestments. 

The AT&T deal, which is due to 


be finalised next month, is awaiting 
a U.S. export licence. The UJS. has 
made dear that toe microchip tech- 
nology involved is regarded as high- 
ly sensitive and could be put to soli- 
tary use if exported to the Soviet 
bloc. 

Other pending projects in Spain 
which could face similar objections 
are a fibre optics plant planned by 
Coming Glass Works and a Hew- 
lett-Packard electronics venture 

Spain's legal framework is to be 
revised to step up controls on ex- 
ports of "dual use" products and 
knowhow. This proposal which 
uses toe Austrian example as a 
model, was put forward as an al- 
ternative to avoid increasing 
Spain's involvement with Nato be- 
fore next year's referendum on 
Spain's continued membership. 

At the same time, an inter- 
ministerial committee is to be put 
in charge of two series of negotia- 
tions, with the U&, Spain's chief 


source of advanced technology, and 
with Cocom, toe Paris-based 
export-vetting organisation which 
groups Nato countries and Japan. 

An outright decision to join Co- 
com would have been interpreted as 
a victory for the factions in the Gov- 
ernment most favourable to full tor 
tegration in Nato. 

Spain joined Nato in* 1982 - 
against opposition from the Social- 
ist Party -but is not part of the mil- 
itary command. It is the only Nato 
country apart from Iceland not to 
take part in Cocom. Most other 
Western countries have bilateral ar- 
rangements with the US; 

Both. Hr Miguel Boyer, toe Fi- 
nance Minister,- and Sr Karris Ser- 
in, the Defence Minister, are be- 
lieved to have argued in favour of 
joining Cocom. Sr. Fernando Mor- 
an, the Foreign Minister, has main- 
tained, however, that Spain would 
have more to gain in a bilateral 
agreement 


Goodyear 
buys Toyo 
Giant stake 


By Terry Dodsworth In New York 

GOODYEAR, of the US n toe larg- 
est tyre manufacturer in the world, 
yesterday announced its first acqui- 
sition to Japan. The deal will even- 
tually give it a 50 per cent stake to 
Toyo (Rant Tire, a producer of lyres 
tor the eartomovtog equipment 
market 

The main significance of the 
agreement ties in the foothold it 
should give Goodyear in a rapidly 
expanding part <5 the world mar- 
ket 

Mr Robert Mercer, chairman of 
the Ohio-based company, stressed 
yesterday that the dollar’s strength 
was making it impossible for the 
group to compete with direct ex : 
ports to the Far East 

The US. company is also aiming 
to continue to serve its internation- 
al customers from the overseas 
base. 

Goodyear refused to put a figure 
on the purchase,' but Toyo Tire and 
Rubber, the parent of Toyo Giant, is 
only the fourth largest tyre compa- 
ny in Japan. Mitsubishi, the Japa- 
nese conglomerate, has a 30 per 
cent interest. in Toyo Giant 

Initially Goodyear will take a 
stake of only 30 per cent in Toyo 
Giant This will be increased to 50 
per cent when it introduces technol- 
ogy for radial tyre production. Both 
toe Japanese partners will then re- 
duce their shareholdings. 
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Bibby rights issue to 
save London listing 

BY CHARLES BATCHELOR IN LONDON 


J. BIBBY, the British agricultural 
and industrial products group 
acquired last year by Barlow Rand 
of South Africa, yesterday aa- 
nouced a £28m ($30 bm) rights issue 
intended to maintain its London 
Stock Exchange listing. 

Bibby. which will issue one new 
share at 225p for every eight held, 
was bought last October by Barlow 
Rand. South Africa's largest indus- 
trial concern, for £274m. 

The Barlow takeover bid was ac- 
cepted by the owners of 97 per cent 
of Bibby’s shares, a percentage 
which would have led to Bibby for- 
feiting its stock market status if ef- 
forts were not made to reduce the 
Barlow holding. 

Bibby’s share quote was an im- 
portant element in the Bibby acqui- 
sition, which Barlow saw as a 
springboard for expanding its inter- 
est outside South Africa. 

Yesterday, Barlow placed all of 
toe 12.23m shares to which it was 
entitled under rights issue with 150 
institutions, redwing its own hold- 
ing in Bibby to 86 pm- cent and 
achieving a wider spread of share- 
holders to the company. 

The Barlow holding is still above 
the 75 per cent tevel normally set by 
the stock exchange, but to have re- 
duced its holding to that level in one 
step would have created problems 
in placing all the new shares. 

Bibby has, however, given toe 
London Stock Exchange an infor- 


mal unde rtaking to reduce its gtakp 
to 75 per cent as soon as it can. 

Some of the new finance may be 
used to acquire Princeton Packag- 
ing, a paper and plastics converting 
company based in Greenwich, Con- 
necticut, which is part of the Bar- 
low Rand group. 

Bibby envisages paying $24m 
cash for Princeton, but the price 
would be settled on an "arms 
length" basis end would require the 
approval of Bibby’s minority share- 
holders, the company said. There is 
no other part of Barlow's overseas 
empire which is destined to be put 
under toe Bibby umbrella. 

Barlow bought the paper and 
plastics business from St Regis, the 
US. paper group, last October and 
renamed it Princeton. The company 
bad sales of S207m last year, gross 
assets of S78m and shareholders' 
funds of £21 wi 

Bibby also announced yesterday 
that pre-tax profits rose 16 per cent 
in 1684 on turnover which was 4 per 
cent higher at £289m. It proposes 
paying a final dividend of 3.55p a 
share to make a total of 5-25p for 
toe year, an increase of 35 per cent 
on the adjusted 1983 payment 

Bibby’s shares fell 15p yesterday 
to 250p. 

Mr Bastiaan Kardol, a director of 
Barlow Rand, is to become chair- 
man of Bibby in May on the retire- 
' mentaf Sir Leslie Young. 

See Lex; Details, Page 36 


Banks get go-ahead 


Continued from Page 1 
Industrial Bank of Japan and Hong 
ff Vmg and Shanghai Banking Cor- 
poration. 

The remaining nine have pro- 
posed setting up fully-owned subsi- 
diaries - although some have held 
out tbs carrot of a' public flotation 
once firmly established. These 
banks are National Westminster, 
Citibank, J. P. Morgan, Bankers 
Trust, Barclays Bank, National 
Bank of New Zealand (which is 
wholly-owned by Lloyds Bank of 
the UK), Bank of Tokyo, Deutsche 
Bank and Overseas-Chinese Bank- 
ing Corporation of Singapore. 

Mr Paul Keating, the Australian 
Treasurer (finance minister), said 


the banks' initial aggregate capital 
would top AS1.5bn ($lJ)56bn) and 
that they would create 4*500 jobs 
within five years- T&* move would 
lead to a more, innovative, efficient 
and competitive financial sector, he 
added. 

The 16 banks include three from 
japan. Mr Keating said the Japa- 
nese authorities have also agreed 
that the four leading banks, West- 
pan. National Australian Bank, 
ANZ Bank and the Commonwealth 
Bank, will be able to establish foil 
banking operations in Japan,, sub- 
ject to satisfying normal authorisa- 
tion requirements. 


Craxi calls 
talks on 
threat to 
economic 
strategy 

By James Buxton hi. Roma 

SIG BETTTNO Craxi, toe Italian 
Prime Minister, Has summoned an. 
urgent meeting of his inner cabinet 
for today to db ynss toe mount 


threat to the Government's econom- 
ic strategy. 

The Government’s budget deficit 
will be even higher jhnn originally 
forecast, and there are signs that 
inflation, which last year reached 
its lowest level since the early 
1970s, is on the way up again. 

Thought the dollar fell sharply 
against the lira yesterday its rise in 
the past few weeks has already 
added to inflationary pressure. 

In addition, little progress has 
been made on averting the poten- 
tially damaging referendum on last 
year's temporary limitation of wage 
indexation, which is set to go ahead 


in the spring and could farther posh 
up wage costs. 

The Italian economy grew last 
year by about 3 per cent faster than 
any European country except Den- 
mark - and growth of about 25 per 
cent is widely predicted for tins 
year. The authorities have grave 
fears however, that co mp e ti ti v eness 
will be lost and the hwlanra of pay- 
ments will deteriorate if nothing is 
done to hold down wage costs and if 
the cost of fiving rises again. 

Sig Giovanni Goria, the Treasury 
Minister, said on Tuesday the Gov- 
ernment expected a budget deficit 
of L99^O0bn (£49bbn) this year, in- 
steed of toe original figure of 
L96300hn. 

Preliminary indications on con- 
sumer prices from the major Italian 
cities in the north sn ggpgt that the 
retail price index might again he on 
an upward path, having been &8 
per cent in January. 

Wages are already set to increase 
by about 10 per cent this year -ac- 
cording to: most estimates If toe 
referendum on wage indexation 


proposed by the Communist Party 
goes ahead, and if the electorate 
votes to cancel tost year’s subtrac- 
ticft irbor tfae Scala Mofcak* (wa 
indexation) of four points, wages 
will rise by a further L5 per cent 
this year. 


Greek threat 
to EEC 
enlargement 

Continued from Page 1 
meat an the Community enlarge- 
ment, and budget financing, if eith- 
er deal is to be ratified by national 
parliaments before the end of the 
year. Spain and Portugal have been 
promised accession on January U 
1088. 

The most immediate threat 
comes from Greek doubts over the 
new package of Mediterranean pro- 
grammes, which officials say repre- 
sents a substantial reduction from 
the Ecu 6.6bn over six years pro- 
posed by the former EEC Commis- 
sion. 

The Greek position is that the on- 
ly real new money in the package is 
Ecu 2bn, while additional payments 
from existing funds for regional, so- 
cial and agricultural investment are 

imcartain. 

They object to the lack of any for- 
mula to divide up the cash with toe 
Mediterranean regions of Italy and 
France, fearing that their larger 
neighbours will take a dispropor- 
tionate share because they are in a 
better position to draw up appropri- 
ate spending schemes. 

The Commisstou has proposed a 
further Ecu 15bn in loans, with in- 
terest rates being subsidised from 
the Ecu 2bn in grants. A proposal 
has also been circulated for an addi- 
tional Ecu 900m to be made avail- 
able from toe structural fund to fi- 
nance agricultural investment and 
training schemes, with an unde- 
fined amount from the regional and 
social funds. 

Greek calculations say the effec- 
tive new money from such propos- 
als would probably not total more 
than Ecu 120m fra Greece, in addi- 
tion to money which, toe country 
could have expected to get anyway. 

Today's foreign ministers’ meet- ‘ 
ing is unlikely to have time for 
more than a first hearing of criti- 
cism of the plan, with officials hop- 
ing instead to make some progress 
on toe questions both of enlarge- 
ment and the budget 
Terns for Spain and Portugal on 
fisheries, agriculture and 'social af- 
fairs have to be finalised by a mar- 
athon negotiating ' session from 
March 17-20, although disagree- 
ments remain between -toe Ten, 
particularly on figHmg 
On toe question of budget fi- 
nance, toe majority of members are 
hoping that West Germany will 
soften its refusal to consider any in- 
crease in long-term contributions 
before 1986, possibly as a result of. 
the talks in Paris in toe morning 
between President Francois Milter-.' 
rand and Chancellor Helmut KohL 


THE LEX COLUMN 

More flaws in 


Yesterday’s entente cordiale be- 
tween the governors of Western Eu- 
rope’s cental banks showed that in- 
tervention can have a real effect, 
even if short-lived. So long as it is 
substantial ■ concerted. Inter- 
vention must not tody be done, how- 
ever. it must be seen to he done, 
and while the Federal Reserve was 
probably lending a tittle assistance 
yesterday, its activity was too dis- 
creet to have much effect. . 

Johnson Matthey 

One of the curiosities of yester- 
day's UK equity market was a 7p 
rise in the Johnson Matthey share 
price. Admittedly, the threemonth 
trading fignresto the end of Decem- 
ber were not the sort of thing to 
hurt JM shareholders who by now 
must have fairly thick skins. Mar- 
gins, for what they are worth , dete- 
riorated, bet there were no sizeable 
provisions above the tom; and those 
people who were more or less 
obliged to take ttp preference 
shares may fok? comfort that JM, 
even at 75p, is stm trading at a sub- 
stantial discount to net asset value. 

Bui from yesterday’s rather 
coded statement, it is dear Chat BP 
has given up trying to wrest infor- 
mation. on JM’s platinum r rfhnj n g 
contract and has a plausible excuse 
- if any were needed - for not buy- 
ing more shares. It is good news 
that JM had reduced its drawings 
on the special bank facility to £29m 
as of Tuesday, bat the company is 
still burdened by a monstrous debt: 
if the metal - account is treated as 
debt, as JM itsdf is happy to do, toe 
company is still showing borrow^ 
mgs of around £45Qm, which is. 
double shareholders’ funds at a con- 
servative estimation. And toe bulk 
of toe . money borrowings' are de- 
nominated in UJS. do Flare ■ 

Even without warnings of further 
provisions — ww^rntg, presumably, 
part of the S17m in unsold stock 
from Johnson Matthey Jewelry - 
there is no possibility that JM.cobld 
trade its way out of its difficulties. 
The bold person who takes over as 
chief executive - ami the auditors 
now sta&i&fftfaj pr op ert y - fate a 
dan pTfog foto'fo frnd fn g fondnfom s 
for disposal other than those, such', 
as platinum or autocatalysts, which 
are providing some return. But 
even this may be more rewarding 
tha n pre s s in g toe Bank of En gland 
for informa ti on on Johnson Mat- 
they Bankers which. JM could have 
known itself last year. - 

STC 

Yesterday's preliminary state- 
ment from STC was almost a car- 
bon copy of the profit estimate in 
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tdmera wifi be tested tier ts fiimt 
unless tite bank hringsl fits rates 
more in lflrewitobnilding societies. 

.Nonbanking activities titecretot 
cards .liKurance and unit trosteare 
producing handsome returns, and it 
is to this area of . pers onal financial - 
servltes that toe TEfB would do well 
toi 


the fit-fated rights issne document 
The paragraphs have been reshuf- 
fled, to giveextrapitxminence to the 
ICL -merger, and profits hayecome 
in fractionally, above toe estimated 
Q40m pre-tax, but there was pre- 
cious little in the statement itself to 
leva the share price above the un- 
derwriting price of lfiOp. - 

Not could the press be retied on 
for help- Sir Kenneth Cmfield, 
STCs chairman, is apparently- of 
the opinion that journalists are not 
sympathetic t^ngngh to under s tand 
such a complicated company. Not a 
bit daunted. Sir Kenneth wiTleri in 
the stockbroking analysts to ex- 
plain. precisely what he meant by 
his earlier forecast that 1985 would- 
be a year of consolidation. 

The analysts came away rather 
confused. A year of consolidation 
seems to'be one in which toe op- 
erating divisions improve but the 
group as a whole stands still owing 
to higher raw material costs. 

The toares finished toe-day un- 
changed and tferightsissue'sspon- 
sors still have a job on toeir hands. 


:lt. te stiR.hug^y, und^eued 
compared with itexompetitpES ate) 
will be even more so once hs flota- 
tion proceeds are added /to reserves, 
leaving, ft with the rrther emtefo 
rassrog probleroof whet to do with 
its money.- An acquisition or two 
•would not go arip«yajid as expea- 
slori of mortgage lending would 
seem the obvious way to- bufid up its 
balance sheet 


Bibby 

There' ..was 1 never toe 


TSB . 

■ The harsher climate of. retail, 
banking bps already begun to tell % 
on Britain’s Trustee Saltings Bank 
(TSB), well before rts fiotetiao- Yes^ - 
terday it ; , to dwed •eac m ^s - fort . 

ment disposals - and exceptional 
items, pre-tax profits were up M 
per cent to £144Am. 

Retail depositors, whiclr account : 
for most of toe TSB’s funding base, .' 
are demanding- more .return, on . 
their money. The TSB . has also . 
been spending heavily to win mar- 
ket share; costs have risen by more 
than, twice the rate of inflation. 
With the introduction of composite 
rate tax on bank deposits in April, . 
toe margin squeeze will tight en 
the traditional loyalty of TSB cus- 


fo retain, its London Stock Ex- 
change listing while 97 per beat of 
the. shares were held by Barlow 
Rand. The arrival of s omething Uke 
yesterday s one-for-eight rights is- 
sue was built in to. the Bibby share 
price -almost from foe moment that 
Barlow assumed control. Having 
paid a fairly !foH price to the old 
shareholders in. Bibby -’UOOp per 
share in cash :- Bartow is new giv- 
ing up all its rights to toe issue at a 
rattier; attractive discount, enticing 
UK ihs&fotitJDS to becopy toe nu- 
nority potatioB in Bibby. 

" There is M connection 

between." toeV net’ £27.7m . befog 
raised,at2i5fr^shar^andthe 
UJS. packaging business which J?ib- 
by teBpmgjaskbd to consider buy- 
ing . from BarW for S24hi. fi: has 

li ftin'* «d Trtltfcpri • frnm tfia aferrt, how- 

. ever, that Bibby would be trsed as 
the poncipal overseas investment 
arm pffB^riow, and for Badoty to 
appeuvin. foe guise of .vendor only 
eh^c^rfbe.transferaf ite UKJfosi- 
ne^s.fo Bibby wjufto formed part of 
toe - takeoxter ' arrangements last 
year."/'?y : . . •' 

/Ehft <^pewUimi lefl: Bibby with a 
less attractive balance sheet than 
before, - featuring : jin. . additional 
debt and a 
£37 .-4m “dangKng debit" reserve 
wbith’Iargely .reflects toe goodwill 
element in the acquisition. 

’ That foe damage was mostty con- 
fined to appearances is indicated by 
Bibby’s stffl'rirtng profits, up 16_per 
cent. In; before tajt Sfoce 

Bibby had shotted out £25m fit cash 
for toe Barlow businesses, tire hat- 
ance sheet changes suggest ; tort 
Bibby’s cash producing remain 
healthy enou gh. ■ 
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NOTICE OF REDEMPTION • " ^ 

To the Holders of •_ 

Finance for Industry International B^R : 

(now Investors in IndustrylntemalionalB.Y.)' •vr:.- 

14% Guaranteed Notes 1986 ' ; : -- 

NOTICE is HEREBY GIVEN that, pursuant to the provisions of the Paying Agents Agreement 
dated 31st March, 1981 and the Terms and Conditions of the Notes, Morgan Guaranty Trust Company 
of New York as Principal Paying Agent, has selected by Jot U-S. 510,000,000 ptindpsLamounl ot the . 
above described Notes' for redemption an 1st. April, 1985, through operation of toe Annual -Redomp- 
tion, at the principal amount thereof, together with accrued interest thereon as follows: . 

On branding Notes of ^5,000 Each Bearing Serial Numbers - 7' ~ 

Ending in the Following Two Digltn . • 

13 19 21-35 39 37 38 45 52 '-St Si it «*. V 93 .te 

18 30 33 38 39 3S - 4* 48 53 R 65 « . TT - .93 .88 ; ' .'9*. . 

Also Notes Bearing the Foflowiiv Serial Numbers: 

33 533 HU 1433 -2033 2433 2733 3233 3633 4133 , *733 5133 ~ *833 

233 833 1333 1933 3133 -.2533 2833 3433 3733 " .4433 “ 4933 .5333 tS1» 

433 933 1333 1933 UR 2633 . 2933 3533 3933 4633 5033 6433 5833 



coupons appertaining thereto maturing after the redemption date, at the option- of the. holder i 
fa) at the corporate trust office of Morgan Guaranty Trust Company of Plnr York, 13d, floor; - 
'MS Vest Broadway, New York, New York 10015, or (b) at the main -offices .of Morgan 
Trust Compan ” ' ’ “ “ ‘ “ 

Luxembourg S 

States will he made by check drawn on, or transfer to a- United States dollar account with, 

the Borough of Manhattan, City and State of New York. Any payment made by lxansfer to on account 
m ai n ta in ed by the payee with a bank in the Untied States may be subject to reporting, to the United 
States Internal Revenue Service (IRS) and to backup withholding at a. rate of 20% if payees not incog- ; 

nixed as exempt recipients fall to provide the paying agent with an. executed? DtSFona W-8, certifying - 
under penalties otperiyry that the payee is.net a United States person or an executed IRS Form im 
certifying under penalties of perjury the payee’s taxpayer identified tion.nwnlier (enmlover Identifies- ' 


Uw Wee'* taxpayer identification-number., (employer I _ 
number, as appropriate).. Those holders who are required, to 


’ P®? 1 

tion number or social security ut __ _ ^ 

their correct taxpayer identification number on Internal Revenue Service Form 'W-ft and whbM-ttM&i 
so may also be subject to a penalty of $50. Please therefore provider toe appropriate certification 'ndMflk 
presenting your securities for payment Payments at the offices referred to in (bhabvfowQl.be 
check drawn on a dollar account, or by transfer to a dollir account mainteifort-by toe uwee witoa ;\- 
bank in New York City. - ; 'Tf- 

Notes surrendered for ledOTplion. ^hwdd have attached all umnatored coupons appurtenint. 


t&cifeta. Coupons due bl April, 1985 should bo detached az id. cdllected^ia tb# tisoal manner,.- . . 

” ' April, 1985 interest dull cease to accrue on the Notes herein designated foe' 


From and after let 
redemption. 


February 28, 1985 


INVESTORS IN 

By: MORGAN GUARANTY TRUST. COMPANY 

of Hiff TOtK, os PrincipalPoying Agsxt . - 
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Vent-Axia 


The first name in unit 
ventilation. . . look forfhe 
name on the product. 
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NEW ENTRANTS MAY LIVEN UP DOMESTIC COMPETITION 


Australia grants licences to foreign banks 


BY MICHAEL THOMPSON-NOEL IN SYpNEY 

ITS IMAGE tarnished in recent 
weeks by vicissitudes. of the first or- 
der, Mr Bob Hawke's Australian 
Labor Party Government was able 
yesterday to dispense some good 
news. It released the list of 16 new 
banks that are being invited to open 
up shop so as to produce a whiff of 
genuine competition into Austral- 
ia's cosseted and highly profitable 

hnnVrng market. 

Last night, the champagne was 
flowing in Sydney and Melbourne - 
with good reason. The Government 
said that, given the impressive 
number of potential new entrants 
iTftf) Australian banking, it did not 
envisage issuing further invitations 
to foreign interests to establish 
banking operations. 

. Mr Paul Keating, the Aust ralian 
Treasury Minister, said that each of 
the 16 new banks - representing 
some of the biggest names in world 
banking — would hold further dis- 


cussions with the Reserve Bank 
and the Treasury so as to develop 
their proposals to the point “where 
they could be given a banking E- 
cence. 


After that, it should be relatively 
plain with a of the 

new banks completing the paper- 
work within three mnnths , and set- 
ting up in business by midyear. 

The list breaks down into two 
main groups. Half have proposed 
setting up fully-owned subsidiaries, 
in most cases building on the base 
of an existing merchant bank or 
other finannial operation. ' This 
group includes National Westmin- 
ster of Britain, Citibank of the UJS, 
Bank of Tokyo, Deutsche Bank and 
National Bank of New Zealand, a 
100 per cent-owned subsidiary of 
Britain’s Lloyds. 

The other eight have produced 
proposals much closer to the spirit 
of the Government's original aims 


by teaming up with local partners 
in joint ventures that envisage Aus- 
tralian equity ranging from 20 to 50 
percent 

Three others, however, have indi- 
cated their readiness to introduce 
Australian, equity into the new’ 
banks -once they are firmly estab- . 
lished. 

For example, Barclays Bank Aus- 
tralia is at present a wholly owned 
subsidiary of Barclays of Britain, 
and is Australia's second largest 
merchant bank. Once it gets a full 
banking licence, it says, it intends 
to float itself in Sydney within two 
years, although the degree of Aus- 
tralian equity involvement has . yet 
to be decided. 

Among the second group is Bank 
of America, whose local partner (25 
per cent) will be G. J. Coles, Aus- 
tralia's biggest retailer. By the end 
of its second year, BA Cotes hopes 
to be operating 25 retail banking 


outlets is Coles stores, while BA's 
existing wholesale activities are 
further expanded. 

Simil arly, Chase Manhattan is 
imking with the AMP Society, Aus- 
tralia’s largest life assurance office; 
Royal Bank of Canada is joining 
with National Mutual, another 
large local life office; Industrial 
Bank of Japan is combining with 
three Western Australian institu- 
tions; and Hong Kong and Shang- 
hai Banking Corporation is teaming 
up with the Victorian Economic De- 
velopment Corporation. 

Citibank, which is going it alone, 
says it will have a network of about 
50 brandies within about five years, 
and will offer corporate banking 
services immediately after it is 
granted a licence. 

Mr Keating has no doubts that 
Australia w3l gain handsomely 
from what he says will be the big- 
gest infusion of capital and exper- 


tise into Australia’s financial sys- 
tem yet seen. He adds that the 
mere prospect of stiff competition 
has already “livened up" Australia’s 
own domestic trading banks, which 
number only tour. 

Mr Keating says the arrival of 
the new banks might hibh^i a thin- 
ning down of margins, from which 
consumers cet i only gain. 

Australia's biggest existing do- 
mestically owned trading bank is 
Westpac Banking Corporation, the 
workCs 66th largest bank in total as- 
sets (approximately $28bn), but 
ranked 30th by profits. 

Westpac has 1,492 brandies, op- 
erates Australia’s largest finance 
business (AGO), and handles ap- 
proximately 24 per cent of the coun- 
try's total banking business. 

For Westpac, as for its three main 
domestic rivals, things will become 
a little harder quite soon. 


Icahn claims victory amid signs 
that Phillips lost crucial vote 


BY WILLIAM HALL IN NEW YORK 


PHILLIPS Petroleum, the embat- 
tled UJS. oil company, is believed to 
have lost the key shareholder vote 
on its controversial recapitalisation 
plan, which is designed to insulate 
it from unwelcome takeovers. 

The company, which had ex- 
tended the voting deadline twice in 
a bid to win extra support tor its 

Improvement 
at Litton 

LITTON Industries, the Beverly 
Hills-based defence and electronics 
group, improved net earnings- on 
rwvKnuing operations to S712m or 
SL74 a- share from 567.3m or SL54 
in the second quarter to January 31. 
In the same quarter a year ago, the 
final net was S107.Bm or $2.53 in- 
cluding 540.5m -from discontinued 
activities. 


plan, closed the polls yesterday af- 
ternoon. It needs to win the support 
of about 78m of its 154.6m outstand- 
ing shares and said yesterday that 
a preliminary count would not be 

wrmwwnnwri until Sunday or 

Monday. 

Wall Street analysts stud yester- 
day that they, believed the company 
had failed to win enough votes to 
carry the plan and this was reflect- 
ed in the company’s share price, 
which drifted lower in early trading 
yesterday. By lunchtime it was 
standing at 548%, which compares 
with the S53 per share that Phillips 
believes its own recapitalisation 
package is worth. 

Mr T. Boone Pickens, whose un- 
last December precipitated the 
adoption of the recapitalisation 
plan, said on Tuesday that he 
guessed that the vote had gone 
against the management' B4r Alan 


Edgar, of Dallas broker Schneider, 
Bernet & Hickman, said he be- 
lieved that Phillips did not have the 
votes. 

Mr Carl Icahn, the Wall Street fi- 
nancier, who has said that he will 
proceed with a $4Jttm tender offer 
for majority control of Phillips if 
the recapitalisation plan is defeat- 
ed, claimed victory yesterday. He 
was one of several parties in the 
Phillips' takeover battle who testifi- 
ed before a congressional commit- 
tee in Washington. 

WbD Street was rife with specula- 
tion yesterday about the next step 
in the battle for control of Phillips 
after the defeat of the recapital isa- 
tion plan, which would have made ft 
virtually impossible to takeover the 
company. There were suggestions 
that the company might try and do 
a deal with Mr Icahn, or "sweeten" 
the recapitalisation offer. 


Sord loss prompted 
Toshiba negotiations 

BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


MR TAKAYOSHI SHIINA, presi- 
dent and founder of Sord Computer, 
the troubled Japanese personal 
computer company, has confirmed 
that his group was operating at . a 
loss in its latest fiscal year and that 
rumours of its difficulties ^ 
prompted negotiations with Toshi- 
ba, the prominent electronics com- 
pany. 

Details of what now looks like a 
Toshiba takeover of a majority in- 
terest in the privately-owned Sord 
may not be divulged until next 
week. But in an interview with Ni- 
hon Keizai, the Japanese newspa- 
per, Mr Shiina left little doubt that 
only the fine points remained to be 
agreed. 

Sord, he said, began to run into 
trouble in September, when orders 
for personal computers started 
tnmfng “duIL" Matters became 
worse in October on rumours that 
Sord had defaulted on & payment, 
which resulted’ in order cancella- 


tions and returned goods, and by 
the start of year virtually no 
■new business was coming in. 

Mr Shiina also conceded that un- 
reliable supplies of semiconductors 
earlier in the year had been a prob- 
lem, saying that Sord had Y12hn (a 
little Iks than S50m) in orders bat 
could only meet YlObn of them, 
thus damaging the company’s repu- 
tation as a reliable supplier. 

The net result, he said, was that 
Sord incurred an operating loss of 
an unspecified amount in the fiscal 
year which ended mi February 20. 
Sales amounted to Y21bn, less than 
the Y23bn of 1983- 

Mr Shiina mnfir mwi ha bail tvwi 

looking for another partner (be- 
lieved to be Sanyo) before Toshiba 
expressed interest at the end of last 
year. He said he was impressed by 
Toshiba’s philosophy, which was 
designed to encourage indepen- 
dence within the Toshiba group. ' 


Profits 
up 22% 
at Saab 
Scania 

By Our Stockholm 
Correspondent 

SAAB-SCANIA, the Swedish motor 
and aerospace group, reports that 
pre-tax profits climbed by 22 per 
cent to SKr 2J55bn (5262m) in 1984 
despite start-up costs for its new car 
model and a short-haul civil aircraft 
launched this year. 

Sates advanced 25 per cent to 
SKr 25-fl5bn, two thirds of which 
was generated outside Sweden. Mr 
Georg Kamsund, managing direc- 
tor, said he was "very satisfied" 
with the overall result Saab has not 
asked, however, for a dispensation 
from the Government's ban on 
highw 1984 dividends the yield 
remains SKr 10 par share. 

The bulk of the improvement was 
generated by the Scania truck divi- 
sion, where profits climbed by 39 
per cent or SKr 382m to SKr l-34bn. 
Hie division sold about 24,000 units 
during the year, a 25 per cent in- 
crease which was generated almost 
entirely outside Sweden. 

Earnings in the car division 
climbed at a slower pace of 7 per 
cent to SKr 879m, despite a 21 per 
cent increase in sales to SKr 9.43bn, 
with margins held back by the in- 
troduction of the new 9000 series. 
Delivery times failed to keep pace 
with demand | and the management 
expects no significant improvement 
in tiie short torn. Saab has already 
announced p lans to pgpanH car pro- 
duction to 150,000 units from the 
present 102,500 over the next three 
years at a cost of some SKr 360m. 

Profits fell by more than 50 per 
cent to SKr 70m in the aircraft divi- 
sion on sales of SKr l-92bn. It be- 
gan deliveries of the SF340 commu- 
ter aircraft in the second half but 
remains well below the break-even 
point in its joint venture with Fair- 
child Industries of the U.S. 

In the last four months of 1984, 
sales recovered sharply to SKr 
9-7 8bn, and earnings doubled to 
SKr LOSbn. Compared with the 
same period in 1983, the result was 
ahead by 10 per cent Full-year op- 
erating income after depredation 
climbed 19 per cent to SKr 2.47bn. 


Ottawa refuses to 
aid Domtar paper 
mill expansion 


BY ROBERT G1BBENS IN MONTREAL 

THE CANADIAN Government has 
thrown a spanner into the country’s 
largest industrial project, Domtar’s 
CSlJlbn (5657m) modernisation and 
expansion of a fine paper mil] near 
Montreal 

After nine months of delay, Mr 
Sinclair Stevens, federal regional 
industrial expansion minister, told 
Domtar that Ottawa would not ad- 
vance CSlOOm in aid for the project 
because it could cause excessive ca- 
pacity and invite retaliation from 
Washington. Total subsidies, includ- 
ing one from Quebec, would have 
been C$1 83m. 

U.S. lumber lobbies are now try- 
ing to get quotas on imports of soft- 
wood construction lumber from 
Canada, partly because they say 
Canadian production is subsidised 


by the government and is forcing 
US. prices down to uneconomic 
levels. 

Canadian softwood lumber pro- 
ducers met their U.S. counterparts 
in Ottawa yesterday while officials 
from both countries tried to defuse 
tensions. U-S. lumber interests 
failed to get countervailing duties 
imposed on Canadian lumber in 
1983. 

Domtar planned to reconstruct 
and expand its Windsor fine paper 
mill in a five-year programme, in- 
creasing capacity from 100,000 tons 
to 350^100 tons by 1088. The Canadi- 
an market is growing by 3 per cent 
a year. About 150,000 tons yearly 
would have been available for ex- 
port from Windsor from 1988, less 
than 2 per cent of the UJS. market 


Fivefold earnings 
rise for Actinor 


BY FAY GJESTER IN OSLO 

ACTINOR, formerly Norgas, the 
Norwegian industrial group with 
pharmaceutical and offshore petro- 
leum interests, has announced 1984 
profits after financial items of NKr 
156m (S15.9m) about a fivefold in- 
crease on the NKr 32m of 1983. This 
year's profit target, also after finan- 
cial items, is NKr 200m. 

The 1983 and 1984 figures are be- 
fore extraordinary income and out- 
goings, in order to be comparable, 
because the group recorded excep- 
tionally high extraordinary income 
in 1983 when it sold its gas division. 
Despite the disposal of this division, 
which had annual sales of about 
NKr 200m, 1984 turnover was NKr 
L6bn, only NKr 114m down on a 
year earlier. 

The group recorded about NKr 
80m of extraordinary income, most 
of it from the sale of property 
acquired by the buyers of the gas 
division.' Extraordinary outgoings 


totalled NKr 99m. much of it in 
write-offs connected with the reor- 
ganisation of Unitor, the group's 
marine services division. 

• Elkem, the Norwegian metals, 
minings and manufacturing firm, is 
seeking to increase to as much as 
50 per cent its present 12J5 per cent 
stake in a successful offshore engi- 
neering partnership, Norwegian Pe- 
troleum Consultants (NPQ. 

At present Elkem is one of eight 
equal partners in the group, which 
it values at NKr 200m. The other se- 
ven are. however, "positive" to- 
wards the idea of reorganising 
ownership stakes. 

Reports said at least three of the 
partners were considering with- 
drawal - mainly because their own 
offshore engineering activities to 
some extent rival NPCs. These 
three are Dyno Industrier, E. U. 
Consultants, and Kongsberg V&pen- 
"fabrikk. 


1 This aanouacem&U appear* at a matter of record only. 1 

New fine 

27th February, 1985 

NIPPON STEEL CORPORATION 

US. $150,000,000 

IOV 2 per cent Guaranteed Notes 1992 

The Notes will be unconditionally and irrevocably guaranteed by 

ThebtdnstrkdBtudtofJapanf 

Issue Price WO per cent 

Yamaichi International (Europe) Limited 

IBJ International Limited 

Morgan Guaranty Ltd 

Morgan Stanley International 

ChaseManhattanCapitS Markets Group 

Chase Manhattan Limited 

Credit Suisse Fust Boston Limited 

County Bank Limited 

Daiwa Europe Limited 

Deutsche Bank Aktiertgesellshaft 

Kteinwort, Benson Limited 

Manufacturers Hanover Limi ted 

The Nikko SeparitiesCo^ (Europe) Ltd. 

NomumlntenwttbnallJnute^ 

Smwa International Limited 

Sodete Generate 

Sodete Gdierale deBanqueSA. 

Sumitomo Finance International 

Swiss Bank Corporation International limited 

Wes tdmtsche Landesbank Giwzadru^ 

Bank of Tokyo biternationalLunited 


This announcement appears as a matter of record only. 


NBSJBBC. 


5th February, 1985 





TOKYU CORPORATION 

( Tokyo Kyako Dentetsa Kabashiki KaisJta) 

US. $40,000,000 

8 Vi per cent Guaranteed Notes Due 1990 

with 

Warrants 

to subscribe for shares of common stock of 
Tbbya Corporation 

The Notes utZf be unconditionally and irrevocably g u ara nt ee d by 

The Mitsubishi Bank, Limited 

Issue Price 200 per cent. 


Yamaichi International (Europe) limited 

BanqueNathmalede Paris 

BanquePopulaire Suisse S A. Luxembourg 

CreditLyonnais 

JBJ International limited 

Mitsubishi Finance International limited 

Sodete Generate deBanqueSA. 

UnimBankofSmtzerkmdfSecurities^ )Limited 


. J. Henry Schroder Wagg& Co. limited 

Banque Paribas Capital Markets 
Berliner Handets- und Frankfurter Bank 
DresdnerBankAktiengesellsckaft 
Merrill Lynch Capital Markets 
Nomura International limited 
Suite Bank Corporation International limited 
5. G. Warburg# Co. Ltd. 


Atgemene Bank Nederland N.V. 
Bank Lea International Ltd. 
Daiwa Europe Limited . 
Robert Fleming & Co. Limited 
biteraUkmz Bank Zurich AG 


Al-Mat International Limited Bank of Yokohama (Europe) SJL. 

Baring Brothers & Co., Limited Commerzbank Aktiengesettschaft 

DG BANK Deutsche Genossenschaftsbank 
Goldman Sachs International Corp. Hitt Samuel & Co. Limited 

. Kleinwort, Benson Limited KoJwsai Europe Limited 

Kuwait Foreign Trading Contracting & Investment Co. (SAJC) Kuwait Investment Company (SAJC.) 

LTCB Intemationat Limited Mitsubishi Trust & Banking Corporation (Europe) SA. 

Mitsui Finance International Limited Mitsui Trust Bank (Europe) SA. Morgan Stanley International 
New Japan Securities Europe Limited The Nikko Securities Co., (Europe) Lid. 

Nippon Credit International (HJL) Limited Nippon Kangyo Kakamara (Europe) Limited 

Okasan International (Europe) Limited Osakaya International (Europe) Limited 

Sattama Bank (Europe) SA. Sanyo InterrHOhmal Ltd Sodete Generate 

Samitomo Trust International Limited Toyo Trust International Limited Wtko International (Europe) Ltd. 
Wetfdeulsche Landesbank Girosentrale Yamatane Securities (Europe) Ltd. Yasuda Trust Europe Limited 
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of the Council of The Stock Exchange. 

The Peninsular and Oriental 
Steam Navigation Company 

ft jabtliiy fanitcd by Rural Charter Registered in England No. V. 73) 

The Council of The Stock Exchange has granted 
permission for the following securities of The 
Peninsular and Oriental Steam Navigation Company to 
be admitted to the Official List:- 

(•) £102,058,675 nominal of Deferred Stock; 

Cii) £56,781,778 nominal of 63 per cent (net) 
Convertible Redeemable Referred Stock; and 
(iiO warrants carrying the right to subscribe for 
£470388 nominal of Deferred Stock. 

Particulars of the above securities, which are being 
issued in connection with the merger with Sterling 
Guarantee Trust PLC, are available in the statistical 
services of Extel Statistical Services Limited. Copies of 
the Listing Particulars dated 1st February, 1985 may be 
obtained from the Company Announcements Office, 
The Stock Exchange, Throgmorton Street, London EC2, 
for 2 business days from the date of this notice and, during 
normal business hours on any weekday (Saturdays 
excepted), for 14 days from the dare of this notice from:- 


Gibraltar set for offshore revival 


The Peninsular and Oriental 
Steam Navigation Company 
79 Pall Mall, London SWL 


The Royal Bank of Scotland pic, 
24 Lombard Street, 
London i:C3. 


Morgan Grenfell & Co. Limited, 
New Issue Department, 

21 Austin Friars, London EC2. 


The Royal Bank of Scotland pic, 
34 Fettes Row, 
Edinburgh. 


28th February, 1985. 


PARADOXICAL as it may 
seem, the end of the ** Island 
economy" which prevailed in 
Gibraltar "lor 15 years while 
Spain kept communications shut 
looks like marking the begin- 
ning of a new era for the 
British colony 'in offshore fin- 
ancial activities. 

When the Spanish authorities 
finally restored normal border 
conditions on February 5, they 
opened Gibraltar's access as a-- 
tax haven to its natural market 
among the -large expatriate 
.community living in southern 
Spain and Portugal. 

"We are making the transf- 
tion from a tax avoidance 
centre to a financial- centre,” 
says Mr Moses Carson, a Gib- 
raltar- financial consultant ' Up 
to now the colony’s authorities 
have been discreet about its 
tax-haven role, but there is a 
substantial offshore sector al- . 
ready in place and bankers are 
bullish about the' (uture. 

Gibraltar made a start as an 
Offshore base in the 1960s, be- 
fore the Franco regime tried to 
strangle Its economy by cutting 
off the frontier. It is now look-, 
ing forward to a boom not only 
in banking but also in insurance, 
accounting, legal and property 
services. 

Although Gibraltar residents 
pay income tax, the colony has 
no capital gains or capital 
transfer taxes, no VAT or sales 
tax. no surtax, and no invest- 
ment income surcharge. As part 
of the reduced sterling area it 
is currently exempt from ex- 
change controls. Since it has no 
double tax agreements with 
other countries, investors 
worried about information 
being- passed on by the revenue 
authorities can feel secure. 
Banking secrecy is guaranteed 
by law. 

Companies can set up bases 
on the Rode tax-free except for 
an annual flat fee of £225 ($237) 
as long as they are not trading 
with Gibraltarians. Alterna- 
tively, they can opt for a special 
** qualifying status” which gives 
them medium tax rates so they 
can show 1 — to the VS.' 
authorities, for instance— that 
they have paid tax abroad. 

. The number of companies 
using these facilities— private 
holding companies, investment 
companies, offshore subsidiaries 


—is already running into 
several thousands. Nameplate 
suppliers have had quite a 
turnover. 

The biggest force in offshore 

haa Icing jg Hambros, which was 

the first merchant bank to set 
up on the Rock with a fully- 
owned offshoot three years ago. 
It was followed by Bank of 
America, which soon, however, 
got cold feet' and- pulled -out. 
and by Hongkong and S h a ngh a i 
Banking Corporation. 

These are in addition to the 
Colony’s cosmopolitan handful 
of. banks with onshore opera- 
tions — Barclays, Aipemene 

Bank Nederland, Banque 
Indosuez - and two Arab-owned 
institutions. Bank of Credit and 


significantly more competitive 
in a number of areas.- 2n 
insurance, for instance. Com- 
mercial Union is marketing 
Gibraltar policies designed to 
comply with Spanish law. 

Eagle Star, the first major 
insurance group to set up a sub- 
sidiary in Gibraltar specifically 
to tackle the Spanish market, 
launched a specially-packaged 

scheme to coincide with the 
border opening. To show that, 
in a rather moody colony, some 
people are happy a boot tho 
future, h is called “ alegria*’ 
(jovfulncss). The scheme, the 
first of its kind, provides retired 
people living in Spain and 
Portugal with a life guarantee 
and facilities for boosting 


Normal relations between Spain and Gibraltar have 
restored the Rock’s status as a tax haven within the 
peninsular. This has been rapidly appreciated by the 
expatriate, community.-. living in southern Spain and 
Portugal^ David White reports 


Commerce International and 
Gibraltar and Iberian Bask. 

Another major British bank 
and a French bank are now 
understood to be dose to setting 
up,, along with others from 
Scandinavia, Israel and possibly 
Switzerland. Several Spanish 
commercial and saving banks 
have also been fishing around. 

“Before the inquiries came 
from small banks. Now they arc 
from, major ones," says Mr 
Carson. He sees the Bock 
establishing itself as “the 
strongest financial centre in 
southern Europe.” 

Business from outside 
Gibraltar has already begun to 
dominate the banking scene. 
Banks and investment funds axe 
now aiming to exploit the huge 
foreign community, mostly re- 
tired or semi-retired. in the 
Costa Del Sol and the Algarve. 
The British population alone in 
southern Spain is more than 
100,000. 

Although telephone com- 
munications between Gibraltar 
and its Spanish hinterland have 
still to reach the stage of direct 
dialling, the opening of the 
frontier means that expatriates 
can now go from Spain to 
Gibraltar without making a 
detour via Lisbon or Tangier. 
This is seen as malting Gibraltar 


income levels during the course 
of the policy. 

Hambros has, .meanwhile, 
beefed up its Gibraltar opera- 
tion and moved into pew 
premises to prepare ft>r a surge 
in business. The clientele tip to 
sow has • been principally 
British, but is expected to 
become more diversified 

- The targets are not only sun- 
seeking expatriates— Including 
the Costa del Sol’s wealthy Arab 
contingent-- but . also the 
Spanish market Some see 
Gibraltar becoming far Spain 
what the Channel Islands are 
for Britain. But the Rock's 
bankers are justifiably waxy 
about inviting trouble from the 
Madrid authorities, particularly 
in view of the illegal peseta 
funds already being laundered 
through Gibraltar. 

An expected transfer of funds 
to Gibraltar following last 
year’s Angto-Cbtaese agreement 
on tire future of Hong Kong has 
not really materialised, although 
some private Hong Kong clients 
have moved investments to the 
Rode. 

On the other hand, Gibraltar's 
banks have started taking busi- 
ness .. away from Jersey, 
Guernsey And the Isle of Man. 
It is now being mooted that 


if exchange controls were to be 
reimposed in Britain, Gibraltar 
could — in contrast to " -the- 
Channel Islands — withdraw 
from the Sterling aim- TWs. 
however, would be a politically 
highly sensitive move, in view 
of the strong feelings on tbe 
Rock about maintaining Hides 
with Britain. 

The Gibraltar authorities 
have so far taken a cautious 
line about the Rock!s offshore 
future, and are .especially atten- 
tive to keeping 'it reputation 
clean. Banking rules are -strict. 
Afier being touched by two TJK 
insurance - debacles — V- the 
collapse of Signal Life (whose 
policies ' were sold • from 

Gibraltar) antf last year's Minet 
Holdings affair' (In which 
Gibraltar companies were a key 
link)— the Rock cannot afford 
too much more unfavourable 
publicity. 

A ginger group— known as 
the Financial Centre Group and , 
representing banks, insurers,-! 
accountants. lawyers and; 

financial management com- 

panies— is lobbying for stronger 
political support and for pres- 
sure to be put bn Britain to 
-plead Gibraltar’s case in the 
.EEC. v ; 

As a dependent territory in 
Europe, Gibraltar joined the 
EEC with Britain 12 years ago. 
But it Is not affected by VAT, 
and by common external tariffs 
or by the common agricultural 
policy (logically, smee it has 
no farming)- It has no voice of. 
Its own in the Community, has 
failed to implement numerous 
EEC directives and has tip to 
now given little thought to what 
membership implies. 

With Spain’s „ imminent 
accession- already posing 
threats in other fields to the 
colony's cosy 'isolation, - the 
financial community is worried 
about Gibraltar having : to 
comply wirh EEC rules govern- 
ing insurance and disclosure, of . 
company accounts. It hopes to 
obtain transitional-’; provisions 
for insurers to allow them to 
build up the ncessary reserves, 
special concessions / for 
“captive” insurance companies 
belonging to large concerns, arid- 
postponement of legislation on 
discJosorOi- 


earnings 


: By, David Brawn in Stockholm 

SONESSCNS, the diversified Swed- 
ish industrial and holding ampany 
with interests m fi^eogtofierm& 


eminent ~io raise the dividend by 
SKrfiJS to S&3159 per. shared 
♦ Sca ndinavian Trading Cbmpmiy 
fSTC), fee oil trading subsidiajy o£ 
i Volvo;- has agreed- to buy-SaMm 
worth of bd both 1 turn zb lfl8S.Sfr 
Jan Dqnielasozu the marBapng di- 
rector, said. that SIC would resell 
tbe oil to the highest bidder, but did 
sot disclose the price per barrel 
agreed in the deal. : 


Datapoint slips 

into the red 

DAXAPOJNT. the.U-S. supplier of 
office ; automation equipment, has 
reported a 515.88m. fiscal second 
quarter loss:. compared with. net 
earnings of SB2in in '.the compar- 
able period a year ago. Bevtsoes 
fefl to Sl2&5m from Sl40#m,~wrttes 
Oar .New York $c*Kl ;y"\: "• 
-. The TfesBQtbaoed group blamed 
ffifi reversal, oh pre-tax charge? of 
S17 2xn in the latest quarter, toctod- 
ing a $8m provision established -be- 
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U.S.$300,000,000 

Bankets Trust New York Corporation 

(Incorporated in the Stateof New York, U.SA.) ■* 

Floating Rate Subordinated Notes Due 2000 


The following have agreed to purchase the Notes : ■ 

Bankers Trust International limited 


Credit Suisse First Boston Li m ited 

Samuel Montagu & Co. limited 
Amro International limited 
BanlcAxnerica Capital Markets Group 
Citicorp Capital Markets Group 
Credit Agricole 
Credit Lyonnais 

Dai'ldbi Kaogyo International limited 
Pen Norake Credithank 
Vresdner Bank Aktrengcsellschaft 
Lehman Brothers International, Inc. 

LTCB International Limited 

Mitsubishi Trust & Banking Corporation (Europe) SA. 

Morgan Stanley International 

The National Commercial Bank (Saudi Arabia) 

Orion Royal Bank Limited 
Sanwa International Limited 

Societe Generate 

Sumitomo Finance International 

Swiss Bank Corporation International limited 

Tokai International Limited 

Union Bank of Switzerland (Securities) Limited 

Westdeutschc Landesbank Girozentrale 


JBJ International Limited 

Algemene Bank Nederland N.V. 
Arab Banking Corporation (ABC) 
Banque Indosuez 
Commerzbank AktiengeseQachafr 
Credit Commercial de France 
CreditanstaltBankverezn 
Dahva Europe Limited 
Deutsche BankAktiengesellschaft 
Fuji International Finance Limited 
Lloyds Bank International limited 
Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) SA. 
Tbe National Bank of Kuwait S.A.K. 
Nippon Credit International (HK) Ltd. 

Poatrpankki 
Saudi International Bank 

(Al-B*nk AI -Saadi AlAfeml Limited) 

Sodtete Gen£rale de Banque 
Svenska Handelsbanken Group 
Taiyo Kobe Bank (Luxembourg) SA 
Toyo Trust International Limited 
S. G. Warburg &Co.Ltd. 
Westpac Banking Corporation 


Yasuda Trust Europe Limited 

Application has been made for the Notes, fn denomination of U.Sj$ 1 0,000. and U55250.000 each, constituting the above 
issue, to be admitted to the Official List of The Stock Exchange, subject only to the issue of the temporary global note, 
interest will be payable quarterly in March, June, September and December, the first such payment being due to June, 1 985. 
Particulars relating to Bankers Trust New Yofk Corporation and the Notes are available from Extel Statistical Services Limited. 
Copies of the listing particulars relating to the Notes have been published in the form of an Extel Card and may be obtained 
during normal business hours up to and including 4th March, 1985 from the Company Announcements Office of The Stock 
Exchange and up to and including 1 3th March, 1985 from; 


Bankers Trust Company 

Dasfawood Horae 
89, Old Broad Street 
London EC2P2EE 


Caienove &Co 
12 TokeahouK Yant 
London EC2R7AN 


27th February, 1 985 


Intel 
forecasts 
downturn 
for year, 

ByLooise Kehoo in 
San Francisco 

INTEL CORPORATION, the Sili- 
■ pen Valley semiconductor manu- 
facturer, expects first-quarter 
profits to he “near break-even" 
and revenues to be down by 15 
per cenl from the fourth quarter 
of 1984 when the company re- 
ported revenues of $416m and 
net income of $23m. 

• The forecast of near aero in- 
come Is a first In -the company’s 
history. Intel’s fourth-quarter 
earnings were boosted by un- 
usually large orders placed by 
IBM, which holds about 22 per 
cent of Intel stock, and orders 
bom a major defence con tractor. 

In the first quarter id 1964, In- 
tel earned $50J3m* 

Continued weakness to de- 
mand for semiconductors is ex- 
pected to reduce results sigmfi- 

year said Dr GordorfE^Moore, 
chairman and chief executive. 

“Despite the strong action we 
have taken to minimise ex- 
penses, it appears first quarter 
net income could be near break- 
even," said Dr Moore. Last week 
Intel announced layoffs ol 900 
people, 4 per cent of its work- 
force, and a four-day week at 
some of Us major production 

- plurrfa 

Dr Moon said that he believed 
the stomp to semiconductor de- 
mand is nearing Its low point and 
he expects to see some strength- 
ening d tbe market in the sec- 
ond quarter. Some major cus- 
tomers have indicated that their 
order rate wifi increase in the 
second quarter, said InteL Or- 
ders increased slightly this 
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vNKoiCX 09 nun nuinjiail 

Hie Industry ExMbifion & Conference 

Online is pleased to announce that Videotex International will 


wishing to reserve exhibition space should contact Online 
Exhibitions immediately (01 - 80 S 4466). 

Exhibitors who have already confirmed space include: Atex, 
Sony, IBM, Sperry Computer, Texas Instruments, Philips 




Tandata, Systems Designers, Telelogic, Aregon. Browns 
Operating Systems, Mupid Computet. Infox. Langton 
Electronic Publishing Systems, Micro Scope and more, 

29-31 October RAI Centre.Amsten 




s g gnifiMni turnround in the 
market Order cancellafiou rates 
are declining, the company said. 

Dr Moore’s predictions are 
more pessimistic than those be 
voiced to security analysis last 
week. At that time, he forecast a 
5 to 19 pm- cent fall in earnings 
from tbe fourth quarter of 1984. 
His latest forecast follows more 
detailed analysis, the autpany 


Online Conferences Ltd 

Pinner Green House, 
Pinner; Middx, HA5 2AE. . 
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INTERNATIONAL COMPANIES and FINANCE 


APPOINTMENTS 


Balfour Beatty creates new positions 


Senior appointments and a new 
trading structure have been made 
by BALFOUR BEATTY LIMI- 
TED* ^ Both appointements 

i" e reorganised structure 
are effective from March I. Mr 
R. C. Baskin is appointed deputy 
managing director responsible for 
civil and engineering operations 
. worldwide and for the group's 
UK building and property devel- 
opment businesses- Mr J. Steven- 
son continues as deputy manag- 
ing director with special respon- 
sibility for representing the 
group on senior Government and 
industry committees. Mr Steven- . 
son retires on July 1, but will 
remain on the board of Bairour 
Beatty as- a non-executive direc- 
tor. -The new appointments to 
the Balfour Beatty board are: 
Mr N. Ashley, executive director- 
Balfour Beatty Construction 
International; Mr D. W„ Owlfira,' 
executive director - Balfour 
Beatty Construction: and Mr It. 
R. Wheatland, executive director 
Balfour Beatty Power Const ruc- 
tion. 

The major area of reorganisa- 
tion is in civil and building works 
where the. rapid growth of Bal- 
four Beatty Construction Limited 
requires separation of its home 
and overseas business. The new 
Balfour Beatty Group trading 
structure at March is: At Bal- 
four Beatty Construction Interna- 
tional Mr Rankin is appointed 
chairman and Mr Ashley is 


executive director. For Balfour 
Beatty Construction Mr Rankin 
is appointed chairman and Mr 
Cawthra is an executive director. 

Of Balfour Beatty Engineering 
Mr Rankin is also appointed 
chairman with Hr K M. Odell 
continuing as executive director. 
At Balfour Beatty Power Con- 
struction, .Mr C. G. Moss is 
appointed deputy chairman with 
executive responsibility for rail- 
way electrification business, Mr 
Wheatland, executive director, is 
responsible/ or power transmis- 
sion and fabrication. 

Mr T. Appleion continues as 
executive director of Balfour 
Kilpatrick. The increasing lm- 
portanceef property development 
is recognised by the establish- 
ment of Balfour Beattye Develop- 
ments under the. chairmanship of 
Mr Rankin. This company will 
complement the property devel- 
opment activities of the group's 
associated . company 1 London L 
Metropolitan Estates (Holdings). 

Balfour Beatty is a BICC sub- 
sidiary. 

* 

Mr Tan Bunt will be appointed 
chief executive of RESEARCH- 
INTERNATIONAL, one of the ' 
largest market research groups 
in the world (owned by Uni- 
lever) on March L He -succeeds. 
Miss 'Eileen Cole, who Is retir- 
ing. Mr Hunt has spent the last" 
seven years as chairman of the 
RI company in Hamburg. Also 


on March 1 Mr David Cahn will 
transfer to -the -Research inter- 
national head office as 
international marketing direc- 
tor. He ha« been research' 
resources director of RBL for 
just over a year and. before that, 
was managing director of CER 
(the RI company in Italy). 

★ • 

A new managing director has 
been appointed at DIPLOMAT 
TECHNICO, . Lutterworth-based 
motor industry supplier taken 
over by the CJL Industrials 
Group late last year. He is Mr 
John Rook, who joins Diplomat, 
from Pendar Technology where 
he. was managing director. He 
takes over from Mr David Raven 
who remains executive chair- 
man. Mr Rook also becomes a 
director of Aston Martin Tick- 
ford, the prestige car design and 
engineering company owned by 
the CHI Group. 

★ 

Hr Donald Blanks and Mr 
Christopher Shirt eliffe have been 
appointed directors of 
SECURITY SERVICES. Mr 
Blanks has' been with Securicor 
..Group for 24 years, and com- 
pany secretary for the' past 11 
years. Mr Shirt cilffe joined the 
group in 1975 and was appointed 
.group financial, controller in 
1933. 

★ - 

Mr Arthur Copple has joined 
KTTCAT AND AITKEN. stock- 


brokers. He was an associate 
member with Grieveson Grant 
and Co, stockbrokers. 

* 

SWAN NATIONAL RENTALS 
has appointed Mr Tony Grim* 
shaw.. previously deputy manag- 


ing director, as managing direc- 
t 9 r - Mr F. AJdous continues as 
chairman of Swan National 
Rentals and Swan National Leas- ! 
ing. He relinquishes his pod - 1 
tion as managing director due | 
to increasing company business. 




This announcement appeare as a matter of record only. 

The Hokuriku Bank, Ltd. 


U.S. $25,000,000 

Prime Indexed 

Floating Rate Certificates of Deposit 


This facility has been arranged 
and privately placed by . 

J. Henry Schroder Bank & Trust Company 
New York 


dlSchroders 


Mr Frank Gibb, chairman of Taylor Woodrow (left) 
and Mr Norman Baker, chairman of Taylor Woodrow 
Construction (right). 


Mr Norman C Baker, deputy 
chairman, will become chairman 
of TAYLOR WOODROW CON- 
STRUCTION at the end of June, 
when Mr Frank R. Gibb relin- 
quishes the chairmanship to. 
become chairman and chief 


executive of Taylor Woodrow. 
Mr Gibb will succeed Mr Richard 
G. Putlick on the latter’s retire- 
ment from Taylor Woodrow. Mr 
Gibb has accepted an invitation 
to become president of Taylor 
Woodrow Construction. 


One State Street, New York, New York 10015 


January 1985 
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Moet- Hennessy 

SALES RISE 28% 

At its meeting on January 24, 1985, the Board of Directors - 
decided to declare an interim dividend of 9 francs (plus 
tax credit. 4-50 francs, making a total of 13B0 francs). 
This interim dividend will be payable on presentation 
erf Coupon No. 40. 

The Board was informed, of the Group’s operations over 
the past year- Provisional sales figures work out to 
6.840 million francs. 

The Mofit-Hennessy Group has for the first time 
presented its consolidated financial statements in 
accordance with American standards. Retreatment of 
1983 sales figures according to the same standards would 
produce a figure of 5.337 million francs, in which case 
year-on-year sales growth would have amounted to 
28.2%. 

The Champagne and Wines sector reported a strong rise 
in volumes sold (up 18% in volume terms for Cham- 
pagne). The sector’s revenues were up 21.6% on the 
previous year, to 3,070 million franca 
-■Jas, Hennessy & Ca shipped 2,040,000 cases in 1984, 
which was 9.4% more than for the previous year. For 
the first time. Hennessy shipped more than 2,000.000 
cases of bottled cognac in a year. Sales in this sector 
were up 4&6% to 2,140 million francs. 

The Perfumes and Beauty Products sector increased its 
sales by 21.4% to 1,530 million francs (Dior up 22.4%, 
Laboratolres Roc 17.2%). 

Reorganisation of Armstrong continued throughout the 
year and salei in dollars remained unchanged. 

Final income figures for the year are not yet known in 
full but they will certainly show a very distinct rise on 
the previous year. 


Weekly net asset value 

i Tokyo Pacific Holdings N.V, . 

L —rA on 25th February 1985, U.S. $99.76 
Listed on the Amsterdam Stock Exchange 


is becoming almost as Important 

as money itself. That’s why 
we developed OhiBanking.” 


CitiBanking.- 


From The Cits of Tomorrow” . CitiBanking today. 

How much to invest? Where to invest? When to 
invest? The right information at the right time can 
make a crucial difference to your company. The 
difference between investment success and failure, 
profit and loss. 

CitiBanking gives you that information. Accurately, 
reliably, electronically. In seconds, you can get current 
money market rates. Up-to-the-minute foreign ex- 
change summaries and exposure analyses. Gash avail- 
ability analyses. And more. All with remarkable ease. 

, Only CitiBanking gives you real-time access to 
"your accounts in over 33 countries— for information 
and transactions. 

CitiBanking gives you unmatched security, too. 
Because you communicate with Citibank offices 
around the world through our own private financial 
telecommunications network. 

To find out how your company can benefit from 
the world’s most advanced electronically delivered 
financial services, call your local Citibank Account 
Manager. You’ll get the services you need to make the 
most of your company’s money, day after day. 

i ici rnmr rn rue nrr 

W CLUJ 1 1 C IU mCLtll 

CITIBAMOCmCORP * 

GLOBAL ELECTROMC BANKING 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 24 FEBRUARY 1985 

- moot 

Today Last weak Yjroi'a T 

USS Eurobonds ” ^’Jg ”5 ’ 

HLF fBaarar *5 

SvSSST 1 U.13 1*52 13.13 1 

8«* J. Vomobol & Co Ltd, Zurich - Tai: 010411 40 7111 
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NEW ISSUE 


Fe b ruary, 1985 


OLC 

Orient Leasing Co., Ltd. 

(Orient Lease R*asWdKaidw) 

(Incorporated with limited liability in Japan) 

U.S. $50,000,000 

11 per cent. Guaranteed Bonds 1992 

UnamdhkmaByguaranteedas to payment of principal and interest by 

The Sanwa Bank, limited 

(Incorporated with limited KabiSty in Japan) 

ISSUE PRICE 100.6 PER CENT. 


Dafrva Europe Limited 
Chase Manhattan Capital Markets Group 


Sanwa International limited 


Algemene Bank Nederland N.V. 
Banque Paribas Capital Markets 
Citicorp Capita] Markets Group 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Nomura International Limited 


Basque Bruxelles Lambert SA- 
Baring Brothers & Co., limited 
Goldman Sadis International Corp. 
Kleinwort, Benson limited 
- Morgan Guaranty Ltd 
Ibe Tafyo Kobe Bank (Luxembourg) &A* 


All ot these Securities have been ottered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / February; 1985 

U.S. $75,000,000 

The Society for Savings 

11%% Secured Bonds Due February 25, 1990 


Salomon Brothers International Limited 

Algemene Bank Nederland N.V. 

Banque Paribas Capital Markets 
Enskilda Securities 

SktndirwvWu CnUdMa LlmMed 

LTCB International Limited 

Morgan Stanley International 

Rothschild Bank AG 

Swiss Bank Corporation International 
Limited . 


Lehman Brothers International 

Stwareon Lehman/ American Express Inc. 

. Banque Bruxelles Lambert S.A. 

Credit Lyonnais 

Kleinwort, Benson Limited 

Merrill Lynch Capital Markets 

Nippon Credit International (HK) Ltd* 

N.M. Rothschild & Sons Limited 

Union Bank of Switzerland (Securities) 
Limited 


U.S. $25,000,000 
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Bergen Bank A/S 

Floating Rate Capital Notes Due 1989 

In accordance with the provisions of the Motes, notice is 
hereby given that for the three month Interest Period from 
28th February, 1985 to 31st May, 1985 die Notes will 
carry an Interest Rare of 9ft% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which anil be 31st May, 1985 is U.S. $24.76 for each 
Note of U.S. $1,000. 

Credit Suisse First Boston Lfedted 
Agent Bank 


U.S. $30,000,000 


U.S. $100,000,000 


Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1994 


In accordance with die provisions of the Motes, notice 
is hereby given that for the three month Interest Period from 
28th February, 1985 to 31st May, 1985- the Notes wfll 
cany an Interest Rate of 9dr% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 31st May. 1985 is VS. $24-44 for each 
Note of US. $1,000, , 


Creffi Safase First Boston limited 
Agent Bank 



rrj 



The Industrial Bank of Japan, limited 
London 


Floating Rate London- Dollar Negotiable 
Certificates of Deposit due 29th August 1 986 


In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
28th February, 1985 to 30th August, 1985 the Certificates 
will carry an Interest Rate of 1 per annum. The relevant 

Interest Payment Date will be 30th August, 1985. 

Qvdit Suisse First Boston limited 
Agent Bank 


Malaysia 

Floating Rate Notes Due 1993 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
■ 28th February, 1985 to 28th August, 1985 the Notes will 
carry an Interest Rate of 10*-% per annum. The interest 
amount payable on the relevant Interest . Payment Date 
which will be 28th August, 1985 is US. 551Z20 for each 
Note of US.SIO.OOQ. 

Ckedit Suisse First Boston Lbdtei 
Agent Bank 
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for the battle of the bottle 


BY BERNARD SIMON IN TORONTO 


THE MERE shape of a beer 
bottle is proving to be one of 
the most potent weapons in a 
fierce and expensive straggle for 
market . supremacy . among 
Canada's three big brewers. 

- Two of the companies — the 
family-controlled Molsra Group 


revealed that Labatt had kept 
its competitors oat «f a con- 
sortium helping hr finance 
Toronto’s majestic new domed 
Sports stadium. ’ : Labatt — which 
also has a: large interest in the 
Toronto Bine Jays baseball 
. team— nude its financial bade- 


3 1 


with a number of clever market- 
ing initiatives.' It Introduced 
twist-off caps, - -launched .500 
nuliaitre bottles and a " Double 
Blue ” package winch, iSKdodes 
two brands of beer Da a single 
two-dozen bottle case. 

Molson has the consolation 
are ‘ 






Market share has ; slipped 
the past-yearfrom an estimated 
; 28 per cent to . 2$ per . cent 
Bales-. volume -did- by Mr. per 
cent In the final three months 
.of 198$, while total, industry 
sales rose :&8 per cent 
However, the . chances for 
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!! ':■ Banque Europeenne d’Investissement 

Emprunt Obligataire de ECU 200.000.000 9 1/4 % 1985-1995 | 

. BANQUE NATIONALE DE PARIS • . % ? 

CAISSE DES DEPOTS ET CONSIGNATIONS CREDIT LYONNAIS SOCBETE GENERATE 

BANQUE PARIBAS ; ■ . 

DEUTSCHEBANK MORGAN GUARANTY LTD SOCTETE GENERATE DE BANQUE S.A. •* 

AICnENGESELLSCHAIT . - _ • • *- . • 



BANQUE INDOSUEZ : <3ffiNTAGRICXBE/-; ; Ciqain'COMMEItCIAL DE FRANCE - 

BANQUE FRAN^AI^pUOOMMERGEEXI^tEl^ . ^UEOENDliU^ 

BANQUE TRANS ATLANTIQUE 7 " , BANQUE DE L’UMONEUROPEENNE 

BANQUE WORMS : . BARCLAYS BANK SA FARIS 

CAISSE CENTRALE DES BANQUES POPULAIRES - : CAfSSE CENTRALE DU.CRED1XMUTUEE 
CREDIT CH1MIQUE . CREDIT INDUSTRIE!, ET COMMEBC3AJL DEPARKb 

CREDIT DU NORD ' ' ; -"’*V IAZARD FRERESET-CSEi PARES? 

ALGEMENE BANKNEDERUAND N.V* '- Vv/ V- BA^UEBRUXEIXES:|LMriBERrS^. 

CITICORP INTERN ATION AL BANK UMTEED CREDIT SUISSE FIRST BOSTON LIMITED 

DATWA EUROPE LIMITED -' - DRESDNER BANK AG 

. -j" -.1 • . ■* . ' . : '- V. '. AKUENCESEUSCBAfl 

I STnU TO BANCARIO SAN PAOLO DITORENO = : JUftEDlETBA^ INTERNATIONAL GROUP 

MITSUBISHI FINANCX INTOtNATIONALUftHTED SAIXIMONBROTHHISIOTERNATIONAUIIMITED 
SP AR£XANKENOSIX> AKERSHUS : > ; ‘^SWISSBANK CORPORATlONINTERNATlONALijMiTED 

SG WARBURG- A CO- LTD. ' ' - ‘Ir ' ' V '- V 1 


X383XX AGRICfH£ 



A1 Saudi Basque - ; Bank of America {France) S-A,- . Baiiqoedu Batnn«nt etd«fri»vatwPnhBcs - : BkdqiieEteOlta ’ 

Banque Ffcterativedn Crfdit Mutud Ba^ ^ Fra pe^ AllepiMde' ' • " ~. BanqaeG£n&aIediiPfiCnix ^ 

Banque poor I’lndustrie Fian^aise (B XF.J Binqnc Louis- Dreyfos Banque- Priori# Gaafop-Bi Mfi riereS K 

Banque de la Sodft^ Fmanohe Emopteage Banque VenicJ et Conunercfide de Paris : Banque-V^ye MOTqi-Pons 

Chase Manhattan S A. C5tibankS.A Coaipagrie F lnandlr fe 

Compagnie Interprofcsskmncflede P l a c em ent s Financiers -C.IJP.F. . - Compagnic Monigasque de Banque . . L'Europtenne de Basque r 

HotxingueretGe . RnbettLefevreS^. Mauofacturar Hanover Banque Nordique 7 ' , Mb^m AC5eSJS. ' 

Omnium Financier de Vatairs MobOieres (OFFVALMO) Soafti Aimdiaire d* Etudes et 

Sodeii Fmandire dCS MutndJes du Mans - SOFINAMM Sodftili lM^liiw fcCmft ^ : 

Amro intcnmflodal Linrired _ Buica CommerciaJe Italians " B anca Manusart B AC. 

BankAmerica Capital Markets Banklppt Banque du BtoSux 5A. . ^ ' BnnqucdeCmnm^ueSJS. 

Basque GCnfrale du Luxembourg SLA. . Basque Internationale A Luxembourg S. A. Banque bfiatkwiafc deParis'(LuxeiiboQrg) SA- : 

Banque Prrv6eS A.. Qeoeva ^ . Berliner Haodds- and Frankfurter Bank Caisse d*Epa*xoe dc I’Etat^Banque de l'£tat, Li5xenibc«trg ! 

LoirrobcxjTg Btatffh -■■■.■»•'’— 

CERA - Centrale Raj^fpsoUtas C.V. . Commerzbank Crtdk Communal de BdaiqueS. A. ^ Sj\;:DewfisN-V.. EnAiWa'Siwmti^ 
•Girozenuale und Ba sk ^QgermchisdicP Sparkassea HJU Sam uri& Co. Limited , . v *v. ■ KasteJBs^Pp^PxaltJa • ; 

Klemwon. Bonos Limited : Menfil Lyodi Cajritai Markets Ncderlandsche MiddensteqdsbankN-Y. : Orem Rbsai^k Limited 

PrivaibankenA/S Rabobank Nederfwtd Svemka Handebbaskea Group Wcstdeutsche l^DdesbankCiirozcDtrale . 
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UK COMPANY NEWS 

• Terry Gawett talks to the architect of F H Tomkins’ expansion strategy 

Applying the Hanson touch 

a fasteners company Just trotting or deferred consideration, and today’s price. It 
Development MeuLger arHaiSm T°SSF3 ta ^ HJL. "yearat along I really wanted to be last October Haymre, the USM holding b up for 
Trust Vrttfa mllnthutfLna Mr 1 ! AdL^Lw? 0 ® F^?!®2 toraagrerive in temp of run; Quoted manufacturer of grass price. So the 
reverence almost bordering ml . Wn te and Lord nlng jpome^ of the subsidiaries.” cutting machinery, was acquired could be fairly si 

reUgous fervour. And so he 


son and Gordon ’White gave Mr 
Hatchings sufficient credibility to 
attract fin ancial backing from a 
City consortium to fulfill his 
ambition of r unning a quoted 
company. 

Eighteen months 'ago, with the 
assistance of brokers Simon & 
Coates and . County tomir 
Hutchings was able to buy his 
way into F. SL Tomkins, a Wall- 
sail-based manufacturer and dis- 
tributor of fastenings — - a real 
nuts, bolts, screws and washers 
company. The stock market’s 
belief that the Hanson touch 
can be transferred almost by a 
process of osmosis Is evident in 
Tomkin’s . rating. Assuming tbe 
company makes close to £3.3m 
pre-tax for the year- ended in 
April, against £JL37m, the p/e is 
over 20. 

Yet thoughts of a mini-Hanson 
in the making seem premature. 
Greg Hutchings has been chief 
executive of Tomkins for little 
over a year and other Chan his 
three years within the tight cen- 
tral management team of Hanson 
Trust his truck record is very 
limited. 

Admittedly 38-yearold Hatch- 
ings let his entrepreneurial 
spirit show at an early age. At 
24 he started an engineering con- 
sultancy and began a .business 
organising educational holidays 
for U.S. students coming to tbe 
UK. But he really, wanted to run 
a public company and neither 
activity proved big enough to 
satisfy that need. 

He then spent a brief period 
working for Henderson Admini- 
stration, a fund management 
group, researching its small 
companies portfolio. It was a 
case of mutual’ help — Henderson 
gained research and Hutchings 
scanned the field for likely 
targets to apply his talents: He 
spotted three possible candidates 
—they in turn found his atten- 
tions less than attractive. 

It was back to looking for a 
job. He saw the position at 
Hanson advertised and . ... well, 
he must have impressed for he 
landed a central position in one 


Mt. Isa back 
to work but 


of the largest industrial con- 
glomerates in the UK. “I learnt 
a Jieli of a lot from Hanson 
They (Gordon White and Lord 
Hanson) taught me pretty much 
everything .1 know," says 
Hutchings. But still the yearn- 
ing to run his own show occupied 
his thoughts. 

So he trotted out a Daiastream 
computer search. His quarry had 
to be.modestly rated, capitalised- 
at under £lOm, backed by reason- 
able assets and have a low level, 
of debt Tomkins emerged on 
the short list Hutchings' 
original plan had been to find a 


For example, he quickly initiated for £4m 


convertible 


today’s price. It Is obvious that 
bolding is np for sale at the right 
price. So the next purchase 
could be fairly sizeable. “ I don’t 
want to do a plethora of small 


corrective action at the troubled stock. In December Tomkins acquisitions." says Hutchings. 
Frwich aibsWiary, which . has raised £3m by a share placing. Tf ™ 


.since returned it to tbe black, 
albeit at a small profit A share 


Hutchings has also developed 
a small central head office team 


If Handlings' 
techniques and gi 


management 
s sound like 


option plan wai introduced and dlvnmii th#> HiwrhM S?** 7 came straight out of the 

an incentive scheme/ S to £*£2? tS^LriSfk .SEXS *nson book of good manage- 

performance, was started to SfiJlriS ^rSeS? »re^fm£ ment J? 1 5^ bar< % «*rpridng 

encourage the ■ good ambitious pven. his obvious admiration for 

with more than a hint of humour SSLS ft SS 


e *P and : ' with more than a hia 

Another important task was to at tbe trite remark, 
bring financial sophistication to While etrasriM t 


1 DU “ our matrix he does not want to be 

toe mtcnmai*.^ seen as a mini-Hanson, no matter 

while stressing the need to what label the market likes to 




; - v - v --..V 

Pill 



Mr Gregory Hatchings, chief ' 
executive of Tomkins ■ 

company that would aecept him 
and his Hanson -ideas and allow 
his to subscribe tor an equity 
stake. By accident he picked a 
company with a weak share- 
holder willing to part with 23 per 
cent of the equity. Hutchings 
and his City consortium bought 
Mftcbel Somers' interest tor 30p 
a share. 

"Fundamentally Tomkins was 
a very fine company before I 
came along," says Hutchings, 
“ but it lacked & certain amount 
of direction from the top.” His 
approach, agreed with the exist- 
ing management “before he put 
his foot through the door, 
involved a three-point plan. 

“ I wanted to make the com- 
pany more actively managed 
from the top. Instead of being 



provide consistent growth from 
tbe existing companies, acquisi- 
tions- are obviously going to play 
a key role In the company's 


apply. 

“ It has taken Hanson 21 years 
to develop and now it Is 


development. “lam always look- extremely sophiticsted. I am ! 
lng at things but I don’t want to taking the benefit of their devel- 
be like the companies of the late opment of management style and 


Notice oFRedempdon 

Daiwa House Industry Co., Ltd. 

(Daiwa House Kogyo Kabushflri Kaisha) 

US. $15,000,000 7tf% Convertible Bonds Due 1991 

NOTICE IS HEREBY GIVEN that pursuant to Section 61 A|2) of the Terms and Conditions 
of tbe Bonds, $160,000 aggregate principal amount of such Bonds of the following distinctive 
numbers has been SeJectedfor redemption on March 31, 1983 at the redemption price of 100% 
of the principal amount thereof: ■ 

^ 1 SL0G0 COUPON BONDS 

M734 B727 6829 6867 11446 12435 12515 12640 12771 13409 13538 13628 13850 13924 14084 14193 
735 6738 6832 6881 11449 12444 12541 12656 12775 13418 13563 13840 13661 13923 14067 14196 
748 6747 0639 6891 12325 12462 12545 12661 12827 13434 13580 13655 13863 13930 14096 14916 
3562 6753 6841 6893 12336 12479 12579 12667 12844 13443 13684 13682 13864 13936 14106 14938 
6694 6778 6845 6900 12347 12482 12591 12709 12847 13492 18590 13691 13871 13963 14130 14954, 
0595 6789 6847 6906 12357 12493 12599 12712 13034 13498 13603 13823 13885 13973 14131 14955 
6709 6793 6856 9304 12368 12497 12619 12713 13312 13615 13610 13630 13B92 140ST 14133 14667 
6714 6795 6857 9X19 12381 12501 12627 12729 18313 13518 13811 13844 13900 14063 14147 14981 
6718 6798 68G3 9975 12391 12003 12639 12755 13401 13524 13614 13616 13930 14065 14183 14983 
6720 6805 6865 10416 12431 12606 12640 12709 13407 13527 19627 13847 13323 14070 14181 14992 

Hie Bonds specified above are to be redeemed (a) at Citibank, N.A., Receive and Deliver 
Department, 111 Wall Street, 5th Floor, New York, NY 10043 or (b) subject to any applicable 
laws or regulations, at the main offices of Citibank, N.A., in Amsterdam, Brussels, London, Paris 

and Zurich at the main office of Citicorp Bank (Luxembourg) SA. in Luxembourg, at the main 
office of Kuwait International Investment Co. s.a.k. in Kuwait City and the main office of 
Kredietbank SA_ Luxembourgeoise in Luxembourg. Upon presentation and surrender of said 
Bonds, together with all unmatured coupons appertaining thereto, payment will be made on 
March 31; 1985. Payments at the offices referred to in (b) above will be bv a United States dollar 
check drawn on a tank in New York Qty or by a transfer to a United States dollar account 


check drawn on a bank in New York City or by a transfer to a United States dollar account 
maintained by the payee with a New York City bank. On and after the redemption date, interest 
on the selected Bonds will cease to accrue. The amount of any missing unmatured coupons will be 
deducted from the sum due. Coupons maturing March 31, 1985, however, should be detached 
and presented tor payment in die usual mann er. 

Daiwa House Industry Co.,- Ltd. 

February 28, 1985 By: CITIBANK, N-A., Principal Paying Agent 

NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within the United 
States is required by the Interest and Dividend Compliance Act of 1 983 unless the Paying Agent 
has the correct tax identification number ( social security or employer identification number) or 
exemption certificate of the Payee. Please furnish a properly completed Form W-9 or exemption 
cer tif i c a te or equivalent when presenting your securities. 


early 70s that fust fin a ncia l systems, all of tbe good 
through dozens and things, and adopting them tor 
acquisitions and didn’t 1156 at Tomkins/' be says. 


60s arid early 70s that Just 
whizzed through dozens and 
dozens of acquisitions and didn’t 
manage them. Unless I can 
manage them it is pointless. 1 


Will he be as big as Hanson 
in 20 years time ? He smiles. "A 


want to be here In the future.” certain amount depends upon 


The. criteria for acquisitions 
are specific “ I . want to be 
broadly based, which means both 


lock. You have got to be at the 
right place at tbe right time. I 
think I am a reasonably lacky 


the .group. Divisional manager. "JEW * “ Dy a retuni on 
were good commercially, accord- ‘ ^ ^ 

ring to Hutchings, but he bad to: w 
“do some educating and pereuad- 

tag” to make concepts such as Jg"* = “ f ““ S? 1 ®P55? 
the return on capital • as the 22“ taDc atxnrt “* next move, 
watchwords of good manage- The announcement cannot be too 
ment ^ far away, however. By April, 

Finally a corporate strategy W ««*• the balance sheet 
had tDraergt°“5° wan t Tomkins 


manufacturing and distribution, person. We could be bigger, we 

£S i H35&, p/ S.- -*• *• ■- -»« 

technology and highly geared b 5 oa ?f ns ,^/?* 11110 a t 

situations. I think we will be chuckle, “if I am half as good I 
UK based though we will go to shan’t be complaining.” 

America sooner or later. Tbe ■ — — 

companies and industries I want 
to get involved with have got 

to be fairly straightforward and 

basic ones that we can under- 
stand as a group and which can NEW ISSUE 

be monitored by a return on 
capital.” 

The next acquisition will be 
bigger than Hayters, but that is 
about as far as Greg Hutchings 
will talk about bis next move. 

The announcement cannot be too 
far away, however. By April, 
the year end, the balance sheet 


This mvwuruxmenl appears as a maxcer of record only. 


MpI'-nShmp.in 


February, 1985 


to become an industrial holding 
company. I want to be able to 
demonstrate increased earnings 
per share every year and show 
a progressive dividend policy. 
So far. so good, there have been 
two acquisitions and a share 
placing.. We know where we 
want to go." 

In January 1984 Ferrari* 
Piston Service was acquired for 
£2 .2m in cash, including fOfim 


Middle Wits first half 


Elb » Z boost from Prieska 

o BY KENNETH MAR5TON, MINING EDITOR 


Operations were resumed yes- 
terday at Australia’s HU M Hold- 
ings' Mount Isa base metal 
mining complex in Queensland 
after a week-long strike by 1,500 
of its 4,900 workers. They had 
walked out in 1 support of a < 6top : - 
page by,~~-~power workers in 
Queensland over the employ*- 
meat of contract workers. 

However, the underlying dis- 
pute remains unresolved despite 
the restoration of power supplies 
after 15 days of conflict between j 
the power unions and Hr Job 
Bjelke-Petersen, the Queensland 
Premier. 

According to union sources the 
State Hines and Energy Minister 
and Trades and Labour Council 
executives are to meet to discuss 
calls by the Electrical Trades 
Union for a strike by all union 
employees of the South East 
Queensland Electricity Board 

Mr Bjelke-Petersen said that 
the linesmen would be re-hlred 
if they signed a no-strlke clause 


i THE South African Anglovaal 
group’s mining investment com- 
pany, Middle Witwatersrend 
(Western Areas), or “Middle 
Wits” as it is generally. known 
had a god- half-year. -Net • profits- 
tor (he six months to “December 
3L . have - expended to. BlOBm 
(£4Jhn) or 112 cents per share, 
from R5ihn in the same period 
of the previous year. 

Middle Wits is lifting its 
interim dividend by 5 cents to 
45 cents; the previous year’s 
final was 50 cents. The company’s 
latest net asset value . has 
increased to 3,200 cents (£14.68) 
per share, the London price of 
which was 825p yesterday. 

The company points out that 
the increase in latest half-yearly 
earnings is mainly attributable 
to dividends received from the 
Prieska copper mine in the 
north-western Cape which is now 
expected to cease mining 
operations in mldrl986. After 
having started production in 


1972, Prieska did not reach the 
dividend-paying stage until last 
year. 

Dividends received from 
Prieska accounted for 41 cents 
of the tacxe*«& earning*^ .-per:, 
share or-Middle Wits In the pasf 
-half-year^- At the., same 'time,, 
Middle Wits’ assessed tax loss 
was absorbed. 

Earnings tor tbe foil year to 
- June 30 will be higher than those 
of 1983-84 but It remains to be 
seen. Jiovr the eventual loss of 
Income from Prieska will be 
replaced and much depends on 
tbe preform an ce of the gold 
mining interests which normally 
provide the bulk of revenue. 


Royal Dotch/Shell 

Royal Dutch Petroleum and, 
the Shell Transport and Trading 
Company will each Issue a state- 
ment on March 14 concerning 
their proposed 1984 final divi- 
dend and results- 


one third geared— basically the 
convertible loan stock — and that 
comes at a seasonal peak for 
working capital demands in 
Hayters. 

The following couple of 
months should see Tomkins look- 
ing strong financially while the 
disposal of the 21 per cent 
interest in Howard Machinery, 
inherited with the Hayters pur- 
chase, could Inject £689,000 at 


Eleco shake-up 
fadps boost 
profit margins 

IMPROVED profit margins have 
emerged as the first visible 
-benefit of a restructuring at 
Eleco Holdings, says Mr . Frank 
Webster, chairman. Pre-tax pro- 
i- fits of the construction, engineer- 
«tag. and.- jn^yjerty group . were 
6.4 per cent up at £810,000^. com- 
■ pared- with £761,000 for the* six 
months to December 31 1964, 
despite a 9.6 per cent fall In 
turnover. 

' Group turnover was £9.69nr 
(£10.62m). An unchanged In- 
terim dividend of lp Is being 
paid. 

Mr Webster says the main 
benefit to come is related to 
the. very substantial uplift lu 
group order books, particularly 
in the construction division. 
The company’s programme of 
expansion has . been formulated 
under current market conditions 
and Is supported by an ever 
growing Income from its pro- 
perty portfolio, adds Mr Webster. 
He is confident of unproved 
results this year 


C 


Nippon Shinpan Co., Ltd. 

U.S.$50,000,000 

11 PER CENT. GUARANTEED NOTES DUE 1992 

, f. unconditionally guaranteed as to payment of principal and interest by 

THE SANWA BANK, LIMITED 

ISSUE PRICE 100.6 PER CENT. 
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. Daiwa Europe limited 

Pint Chicago Limited Mitsui Hmst Bank (Europe) S A. 


Berime? Handels- und Frankfurter Bank 
Lehman Brothers International 

■ ■iptUn rmJiii IH Hr 

Morgan Stanley International 
Nomura International Limited 


Credit Suisse First Boston limited 
LTCB International limited 
New Japan Securities Europe limited 
Sanwa International Limited 


S. G. Warfrarg & Co. Ltd. 


Our results speak for 
themselves 

Two major acquisitions further strengthened and diversified our activities 
in 1984. A Distribution Group was formed following the acquisition of 
Thos. Barlow ; (Holdings) Limited, and the Industrial Group was reinforced by 
the addition of J & J Makin Paper Mills PLC. With an increased contribution 
from the Agricultural Group, turnover went up to £289 million and profits rose 
16.4%, to a new record of £21.4 million. The payment 
of a final dividend of 3.55p per Ordinary Share 
is being recommended. 


£21.4m 

Record profits 
for the ninth 
successive 
year. 

Two major acquisitions: 
Thos. Barlow (Holdings) 
limited 

J & J Makin Paper Mills PLC 



£9.7m I <£10.8m I £L2.1m I <£15.1m I £18.4m 


First complete year following 
reorganisation into 
two groups -Industrial 
and Agricultural 

1979 


Ibtal equity of SteriGn limited 
acquired. 


1980 


. Acquisition of major 
shareholding in Furmanite 
International Ltd. 


1981 


Acquisition of European 
laboratory glassware business 
of Coming Ltd. 


1982 


Both Industrial and Agricultural 
Groups strengthened by 
investment and acquisition. 


1983 


To receive a copy of the Annual 
Report & Accounts, when available, 
write to the Company Secretary at 

J Bibby & Sons PLC 
Richmond House Rumford 
Place Liverpool L3 9QQ 

PAPER AND CONVERTED 
PRODUCTS. SCIENCE PRODUCTS, 
INDUSTRIAL SERVICES, 

ANIMAL FEEDS AND SEEDS, 
FARM PRODUCTS. 
DISTRIBUTION SERVICES. 

1984 


• «/» 
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Enlarged STC shows little 



PRE-TAX profits of the enlarged 
Standard Telephones and Cables 
group moved ahead from £138 .3m 
to £140-8m in 1984. A final divi- 
dend of 5.75p lifts the total by 
L5p to 9p net 

The results take in a £43 ,4m 
full-year contribution from ICL, 
which was acquired by STC w 
a £4Um cash and shares deal 
in August last year. 

Group profits for the year were 
after deducting rationalisation 
costs of £lSm in ICL and adding 
in exceptional credits of £6m m 
STC. There was also interest 
payable on the cash element of 
the merger amounting to £3.1m. 
exceptional debits of £9m and 
total interest charges of £35.flm 
(£2&8m). 

The results of STC <£94.5m, 
against a comparable £9232m), 
excluding ICL and exceptional 
credits, were in line with the 
estimate given by Sir Kenneth 
Corfield, the chairman, at the 
time of the group's £168m rights 
Issue earlier this month. 

Turnover of the merged group 
improved from £1.77bn to 
flffTbo, of which around £940m 
was attributable to ICL. 

Sir Kenneth says the most 
important event during 1984 was 
the merger with ICL, which has 
brought the group new tech- 
nology and resources, a broader 
base of activities and customers 
and a greater international 
presence. 


DIVIDENDS ANNOUNCED 

J. Bibby 3-® 

Continental Hioot utt 1.75 

Eleco Holdings ist 1 

Imtec* int 0.4 

Insight 1.75 

Mariey - 

Hiss Worftt 2.5 

O lives Paper 

Feel BMgst int 2.5 

STC* 5-75 

Dividends shown pence per share not except where otherwise stated. 

* Equivalent after allowing for scrip issue, T On capital 
increased by rights and/or acquisition issues. JUSM St OCX. 
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Pre-tax profits of ICL, for the 
year to December 31, before 
rationalisation costs, were £5Sm, 
an increase of 26 per cent over 
those for the year to September 
30, 1983, its previous accounting 
date. Demand for existing pro- 
ducts was strong, the One Per 
Desk was successfully launched 
and encouraging progress was 
made with the development of 
other new products. 

STC achieved higher profits for 
the tenth year in succession. 
Profits were maintained in 
telecommunications, interna, 
tional communications and 
services produced improved re- 
sults and there was significant 
profits growth in components and 
distributors. 


Overseas sales totalled £68 lm 
i(£622m), 35 per cent of the 
group’s total. Sales to British 
Telecom held steady ax £336m 
f£334m), showing a reduction to 
17 per cent (19 per cent) of 
group total sales. Defence busi- 
ness provided £145m turnover, 
compared to £12 lm in the pre- 
vious year. 

Operating profits, before the 
£9m exceptional item, gave a 
sameogaln return on sales of 
8.7 per cent. Interest charges 
rose due to the higher borrow- 
ings. 

Following the Finance Act 
1984. it was found necessary to 
provide deferred tax on the 
excess of tax allowances over 


book depreciation on fixed 
assets, causing the year’s tax 
rate to rise to 39 per cent (24 
per cent). 

As a consequence, earnings per 
share fell from 23.2p to 18Ap. 

There was an . extraordinary 
charge . of £23m relating to 
similar deferred taxes for prior 
years. 

Group orders on hand at the 
end of 1984; west! a record £939m. 
and 24 per cent higher than in 
1983. 

During 1984, the group 
invested £150.4m In research and 
development maintaining a 
spend level equal to approxi- 
mately 7.5 per cent of turnover 
averaged over the past three 
years. 

Investment in research and de- 
velopment and capital additions 
will continue at a high level in 
1985. Given this investment level 
and the unsettled economic 
climate, the directors regard 
1985 as a year of consolidation 

They point out that the bene- 
fits of Investment and of the 
combination of technology and 
marketing skills of STC and ICL 
will ' begin to emerge in 1986 
and say they are confident that 
the strategy embarked upon with 
the merger with ICL will prove 
very successful and that the 
longer-term outlook is encourag- 
ing. 

See Lex 


Mariey at £33m— current year disappoints 


WITH MAJOR contributions 
again coming from roofing and 
D-I-Y in the UK and from the 
South African subsidiary, the 
Harley group has lifted its profit 
before tax by £4.96m to £ 33.14m 
in respect of 1984. 

Shareholders receive an 
increase in dividend from 3£p 
to 3.75p net, with a final of 2.35p; 
and again have the option of 
taking additional shares in lieu 
of cash. Details will be circulated 
towards the end of March. 

But as to the current year, 
chairman Mr J. E. Aisber reports 
a disappointing start particularly 
in the manufacturing businesses, 
and says there must be a strong 
probability of reduced profits 
from the South African company. 

However, he feels confident 
that marketing strengths, the 


introduction of new products, 
and continuing improvements in 
efficiencies and cost control will 
ensure that Mariey maintains its 
strong market position. 

Turnover in 1984 advanced 
from £50 lm to £557B5m. and of 
the profit £l8.3toi (£i732m) was 
attributable to the second half. 
The year’s profit comprised UK 
£3237m (£29.06m), overseas 

£11. 46m (£S.79m). and related 
companies £353,000 (£550,000), 
less interest payable £l0-93m 
(liuim). 

As well as the major contribu- 
tions, Mr Aisber says a particu- 
larly heartening feature was the 
second-half improvements from 
flooring and from Ireland. But 
Hailey Extrusions traded under 
continual competitive pressure 
and the motor components busi- 


Marine Pollution Controls PLC 

tPcgotOTd VI England umkH the Comoama* Ads 19*8 to 19B1 No » 81287*1 

Placing of 1,111,111 *A' Ordinary shares of 
7.5p eachat225ppershareby 

AfcorlnvestmentsLimhed" 


The Company provides a complete pollution control 
system on a worldwide basts. It offers systems and 
equipment designed to protect coastlines from major oil 
spillages, which can also be used on a day-to-day basis 
for general pollution control. 


Copies of the document C8n be obtained from: 

Afcor Investments Limited, Peter Gavagan, 

Drayton House, The Stock Exchange Buildings, 

Gordon Street. 4, Norfolk Street. 

London WD Manchester M2 1DW 


ness suffered from a far greater 
incidence than usual of strikes 
in the motor industry, both in 
Germany and the UK. 

Also North America was again 
in loss, but on a lower scale in 
sterling terms 

Mr Aisber, who retures from 
the chairmanship on May 2 In 
favour of Sir Robert Clark, says 
the slowdown in UK building 
materials activity seen towards 
the end of the year M will un- 
doubtedly continue into the first 
half of 1985.” 

• comment 

Mariey shuddered to a halt in 
the second half of 1984, as UK 
building activity slowed down 
sharpley after peaking earlier 
in the year. There is every 
Indication that the market will 
deteriorate further in 1985 in 
the wake of recent interest rate 
increases so the group . will 
almost certainly fall short of 
last year's profits. The downturn 
is unlikely to be as severe as in 
1980452, largely because of the 
efforts Harley has made to pull 
itself Into better shape and to 
develop the Payless DIY drain. 
However, it is worrying that at 
a moment when management 
will need to keep very dose to a 
difficult UK market, especially 
in plastic pipes, so the problems 
in the UJS-- .continue to take .a. 


BARLEY 



the overall level of borrowings 


1960 Hi B2U3’84 


Is still uncomfortable high at 
£98m against shareholders' funds 
of mania. If Mariey makes £31m 
pre-tax this year the shares, 
down 4p to 83p. have no immedi- 
ate attractions — on 1985 profits 
of £31m pre-tax and a 40 per 
cent tax charge, they change 
hands on a multiple of 10. They 
are only at these levels because 
.of rumours, firmly. denied by -the 
company/ that- predator might 
appear, in foe ho^e. of. baying, 
out the founding Airier family, 
which holds about 20 per cent. 


Mid Southern Water 
£5.25m offer by tender 


THE Mid Southern Water Com- 
pany became the first water 
company to issue capital in 1985 
yesterday when it offered for 
sale by tender £5 -25m of 9 per 

cent redeemable preference stock 

1990. 

The issue, underwritten by 
brokers Seymour, Pierce, shows 
a fully grossed-up franked 


New Issues 


February 27. 1985 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


9.00% $1,069,000,000 

CUSIPNO. 313311 MS8 DUE SEPTEMBER 3. 1985 

9.25% $888,000,000 

CUSIP NO. 31 331 1 MX 7 DUE DECEMBER 2, 1985- 

Interest on the above issues payable at maturity 


10.90% $667,000,000 

SERIES G-1 988 

CUSIP NO. 313311 NZ1 DUEMARCH1. 1988 

Interest on the above issue payable September!, 1985, and semiannually thereafter 


Dated March 4, 1985 


Price 100% 


The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation „ CJt 

j *3*= 


90 William Street, New York, N.Y. 10038 
Peter J. Carney 
President 

This announcement appears as a matter of record only 


investment income yield of 14-06. 

per cent, at the minimum tender 

price of par. 

The offer closes at 11 am on 
Wednesday, March 6. A deposit 

of £10 per £100 nominal amount 

of stock must accompany each 

tender, the balance to be paid 
not later than 12 noon, Wednes- 
day, April 24. 

• comment 

The capital issue from Mid- 
Southern Water Company is the 

first since a clutch of issues came 

in early September from Essex, 

Cambridge and Bournemouth and 
District. It has been priced with 

an eye to bow those issues stand 

at present and gilt market. The 

favourable move in gilts yester- 

day was auspicious, and If it con- 
tinues for the next week a 
premium of around £11 might be 
needed, to acquire stock. With, 
the current volatility in. the 
markets, most investors will wait 

until next week, however, before 

finally deciding on an applica- 

tion. 


Matthey 

better 

than 

expected 


Johnson Matthey, the pre- 
cious metals trader rocked 
by last October’s crisis at its 
hanking arm, yesterday re- 
ported a pre-tax profit of 
£3.4m for the third, quarter 
of 1984, against £7Sm in the 
comparable period. 

The figures for the quarter 
to December 31 were some- 
what better than the mar- 
ket had been expecting- Turn- 
over totalled £416-Lm against 
£359 3m. 

For the nine months of the 
current year pre-tax profits 
totalled £ 12.8m on turnover 
of £ 1.144m against profits of 
£2<L9m on 'turnover of 
£965. 6m. 

These profits figures take 
no ' account of ■ JoVxson 
Matthey Bankers (JMB) 
which was sold to the Bank 
of England for a nominal 
su mon October 1 in a contro- 
versial rescue package, and a 
TJ.S. finished Jewellery busi- 
ness which has also been dis- 
continued. 

These contributed profits of 
£2£>m and losses of £100,009 
re s pec ti vely to the 1983 third 
..quarter, to make the unpub- 
lished profit £10Am; and 
£9.4m and losses £4J»m res- 
pectively to the nine months 
to give £2fL8xn. 

Mr Neil Clarke, Johnson 
Hatthey’s chairman, says that 
In the third quarter platinum 
marketing enjoyed strong 
come.' However, interest 
charges were higher. 

‘ In chemicals and refining, 
while the autoeatalyst opera- 
tion again performed well, 

. refining was si gnificantly 
affected by the high carrying 
costs of precious metals In 
process. Action is continuing 
to reduce these ' precious 
stocks. 

Colours a«d printings mode 
further progress, whereas 
mechanical production •. In- 
curred a small loss. 

In a statement to share- 
holders Mr Clarke revealed 
that the group had seeded 
only limited recourse to a 
special £250m standby facility 
set up at the time of the 
rescue. Since the standby was 
first arranged, Johnson 
Matthey’s need to draw on it 
had never been higher thaw 
£8&2m and as at February 
26 drawings under the facility 
amounted to £28£m. ' 

Borrowings . were being 
carefully controlled. Between 
October SI ; and February 1 
the- group’s borrowings 7 
Dfonooey and precious metals 1 - 
decreased - by. £29, lm, - not 
withstanding the strength of 
the dollar, in which most of 
its borrowings were denomi- 
nated. " 

This is attributable to the 
actions taken to reduce 
precious metals in process, 
together with the proceeds of 
the issue of convertible pre- 
ference shares In December. 
Shareholders took 19 nearly 
90 per cent of their entitle- 
ments; thus the holding of 
Charter Consolidated, assum- 
ing full conversion, would be 
S5.9 per cent of the enlarged 
ordinary capital of JM. 

Strategic reviews of the 
group's- business were also In 
progress and when they were - 
completed the board would 
decide on any provisions 
deemed necessary in addition 
to those recorded at Septem- 
ber 30. The group made same 
£166m of extraordinary pro- 
visions at that date,, largely 
related to JMB. 

As part of the considera- 
tion for the sale of certain 
assets.. Johnson Matthey 
Jewelry Corporation was doe' 
to be paid ni9m on Decem- 
ber 30. To date this has not 
been received. JMJ - has 
enforced Its security from. this 
debt and Is taking steps to 
realise U- 

.See Lex . 


Bibby’s £ 28 m 
fund ‘active’ 



. BY CHARLES BATCHELOR . - 

J. Bibby, the Liverpool-based 
ag ricultural and industrial pro- 
ducts group, is to make a £27 .7m 
ri gh ts issue to finance what it 
, intends to be an active acqulsl- 
i tian programme. 

Bibby. which was acquired for 
£27-!m last October by Barlow 
Rand; the South African group, 
plans to expand both in the UK 
{ and overseas. 

As an initia l step it is_ dis- 
cussing the purchase of Prince- 
ton packaging from Barlow for 
S24m in cash. 

In the 'first Instance however 
the proceeds of its issue of 
1257m sew shares in the ratio 
of one new share at 225p for 
every eight already held will be 
used to reduce borrowings 
amounting to £3&8m at February 
2.1985. . 

- The rights, issue will bring 
Barlow's holding in Bfbhy down 
to 86 per cent from 97. per cent. 

. Barlow plans to reduce its stake 
• to 75 per cent as a result of. 
' further issues of Bibby shares 
to finance its . acquisition 
programme. ■ - 

These share Issues might push 
the Barlow holding below 75 per 
cent temporarily — with a lower 
limit of 51 per cent — but 
Barlow would prefer to stay at 
75 per cent in the long term. 

Atuumncing a 16 . per cent 
increase to £21 5m in pre-tax 
profit in.- The year -ended Decem- 
ber 1984, the Bibby directors 
said there had been an encourag- 
ing start to the current year. 
Taking in the impact of recent 
acquisitions, the company will 
■ show significant progress in 
1 1385. they added. 

I Bibby bought J. A J. Hakin 
i Paper Mills in Hay 1984 and 


mtsiiiw Bracken Mines, Mrith 
Awn Trust HI. Kinross- 'Minn. Leslie 
Gotti Minn- RsIim industries. Tsfs- 
fiMipn, Unlssl 'Gold Mines. Winkolhnsk 
fttnofr- . — - 

- Finals' Beradm. .British Vending-. In- 
dustrie*. T. Cowrie. Dewey - Warren. 
Ftsofts, Good Relations. Imparts I Chemi- 
cal Industries. . Ley's Foundries -and 
Engineering. Newholrf and Burton, 
Rate UR a (Great Bridge). S.K.F. AS. 
Ssds Holidays. WiHIsm* Holdings. 
FUTURE DATES 

Melon 

Be, aft, : U . . ■— Mar 13 


BOARD MEETINGS 

Bryant (Owe*) -. 

CVD V. — 

Moi*n Ton 


Sinclair (William) 

Unigroup 

Zambia Copper Investments 


0Sr{pw Holdings ~ — 
- Candover Investments 
Clarke (I.) — 

Mtaalrax' 

Mohoy. 

-Nationwide. Leisure « 

Yarrow ...... : 

Ultramar ...... 


Mar 4 

Msf 4 
Mar 5 

Mar 7 
Mar 8 
Mar 8 

Mar 7 
Mar S 
Mar 14 
Mar 18 
Apr Z 
Mar 1 
Mar 8 
Msr 13 


Thos Bartow (Holdings) — a 
Bartow Rand - subsidiary — last 
October. 

Bibby said that in 1984 it 
achieved a. very satisfactory 
increase ' in trading resulty.in. 
its. industrial and • agricultural 
groups. In particular, te 'the 
industrial group, paper and con- 
verted products and industrial 
services made major gains over 
the previous year. 

In tiie agricultural group, a 
sub stantial increase . in . the 
results of the farm products 
division offset' a- small decline 
in the feeds and seeds division, 
the results of which suffered 
from the effects of the -EEC 
dairy quotas introduced • in' 
ApriL. The seed -activity,, how-.. 
ever, - continued to produce 
excellent results. - 

The new distribution group, 
which was formed following the 
acquisition of Thos Barlow; faced 
difficult market conditions in the 
computer and electronics com- 
ponent fields in the last three 
months of 1984, but the materials 


handling business -continues to 
perform -strongly. Net' profit 
attributable to ordinary share- 
holders was £12. 77m after pro- 
viding-fox tax, minority Interests 
and preference, dividends but 
before extraordinary items. 

'Extraordinary *' Items' V of 
£ 12.02m included an . £ll-15m 
provision for deferred tax. , 
Bibby plans To pay a final 
dividend of S55p per share to 
make -a total of 525p for the 
year, an increase- of 35 per cent 
of 1983. after adjusting for the 
capitalisation issue, last -Hay:. 

Bibby ' will change its year end 
to September -30 . to conform to 
Barlow group practice^ 

Restated earnings' .'per share 
were l385pln 1984. an increase 
of 11.6 per cent over the restated 
1983 figure of -12.41P- 
The rights issue was under- 
written jointly by N. M- Roths- 
child, advisfnfg Bibby, and 
Brown, Shipley, advising Barlow. 
Brokers were Cazenove, Rowe A 
Pitman, Laurence Frost and 
Titney. 

■ See Lex-.r- 


Miss World soars to £0.52] 


A FUR THER improvement over 
the second six months of -1984 
enabled the Miss World Grotto 
to lift its full year profits before 
tax from £340,000 to £515.000.. . 
. As the 51 per cent increase 
was achieved without benefit of 
a substantial contract to - film 
overseas or of a major merchan- 
dising 'agreement. which are in 
formative stages, the directors 
have reason to believe that there 
is still growth in the existing 
business apart from their plans 
to expand into other activities. 

The dividend total for 1984 is 
befog raised from 3 p to S.6p net 
for lOp share by a final of 2£pu 
Earnings advanced from K)-92p 
to 15-95p. 

Turnover T£L18m. compared' 
with £LQlm) and pre-tax profits 
were both ahead of budget: 
Operating profits' amounted to 
£4fiffj)60:^£3i9,hfid^alter dedtufi^ 
ihS-\adggnj&3tibn- : ; expenses of-, 
£455:000 - (£390*000). - Tnteresr 
income rose to £52,000 (£21,000). 

Tax accounted for £55,000 more 
at £204,000 to leave net .profits at 
£311,000, against a previous 


£176,000 which vas t after a 
minority, debit of '£15,000. 

' Dividend payments vBl absorb 
£70.000 (£58.000). . . - 
Second half pre-tax profits ' im- 
proved from £247.000 to £373.000, 
The group, chaired by Hr Eric . 
Motley, came to the Unlisted 
Securities Market In April 1983. 
-and beat its • prospectus profits 
for that year by some £40.000.. 

Hr Moriey, together' with his 
wife, Julia, own some 51 j per 
cent of the Hiss . World equity 
The shareholding of the Hawley 
Group is consolidated within 
Midepsa, which; accounts for 
26fi4 per cent. . 

• comment - 
The Xorleyr are dearly getting 
the' hang Of converting the 
magic nf the: Albert . Hail- cat- 
walk ^foto hard-^c ash. .Hip* 

rgnM«tog«intarestrnx aq rans o» Eft Jpo 
deals, an Increasing tumgier Of' 
TV . contracts around the worlds 
and better door receipts . from 
beauty shows. Up to now the 
company's single product has 


left it — like tiie -Miss World 
contestants— angularly exposed, 
so tiie shift into casinos . and 
the .untapped marker of- mer- 
chandising is a. welcome move, 
a diversification which bears the 
influential imprint of the com- 
pany^ ' new -huge shareholder, 
tiie Hawley Leisure group. But 
while all this .holds the promise 
of some - farther growth, the 
single, biggest inhibiting factor 
remains the company's current 
share structure, giving the 
Morleys a controlling interest of 
just over 50 per cent To get 
into the big league the company 
will need lots of cash.' There is 
no doubt that the Hiss World 
name .would allow the company 
to Issue stock like confetti, but 
this would also, mean that the 
Morleys will have to dilute 
their Interest— and leave them 
qtaof; to a /bid. This is an 
sniiknly ■ scenario, so Hiss 
World's prospects are limited 
.ttfibe growth it can get out of 
earnings. At 240p, a P/e of 
around. 15- hardly reflects the 
potential of a world full of 
armchair voyeurs. 


Imtec dives to £21,000 
in opening six months 


Although first half turnover of 
the Imtec Group was virtually 
unchanged. pre-tax : .. profits 
plunged from -£140,000 to £21,000- 

Bowever, the bulk of group 
sales fall in. the second half since 
more of the contracts secured 
are. obtained- in the final quarter 
when end-of-year spending deci- 
sions are taken by major, custo- 
mers. - 

The interim figures, therefore, 
are not a guide tp annual totals. 
Hr Gerald Frenkel, chairman of 
this computer group, tells share- 
holders that ft is too early to 
forecast the outcome but adds • 
that the fundamental position of 
Imtec is in line with the expec- 
tations expressed at the time of 
his statement for the 1983-84 
year- 

Turnover for the opening, six 
months to September - 30 1984 
totalled £4.63m -(£4.79m) and 
broke down as to micrographics 
£4.06m (£4. 16m) and digital. 

£566,000 (£626,000). Sales of 
were adversely affected by ’stert- ' 


lug's weakness-/'- 
Pre-tax profits were ; struck 
after deducting • £412,000' 
(£388,000) for design and devel- 
opment costs and adding In 
grants .- receivable of £53,000 
(£150.000) and exchange gains 

of £70,000 (nil).-.- — 

Bantings- per ■ lOp share 
emerged at <L2p tL2p)- An 
interim dividend of. 0.4p net Is 
being paid. The. group came to 
the USM in October 1983:. and 
paid a single dividend of 1.7^ 
for the year to. March 31 1984 
from pre-tax profits , of £845,000. 


Kunick 
placing to 
raise £2.5m 


: Kunick Leisure, the entertain- 
ment group with Sir Fred F o'Btin 
and Don Robinson on the board 
nf directors, is raising £2Jun 
through a private placing of 7m 
shares at 36p per share. - 

The shares, . which .were 
snapped up by tostitutions, will 
raise enough funds . to J meet - tiie 
casts— estimated at around £L5m 
— ^ developing an ice rink, and 
-fun pub at Scunthorpe, - and two 
: water parks, one of them in 
Wandsworth, London. 


NOTICE of redemption 

To the Holders of . V 

Gomalco Limited : 

; 16% Notes Due 1987 : . . 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions- of the Indenture, dated as of 
April 1, 1975,. under -which the above described Notes were issued. Notes, aggregating U.5. 
$233^00 principal amount, have been selected for redemption on April 1, 1985, through opera- 
tion of the Sinking Food, at the principal amount thereof, together with accrued interest to said 
Hate, each in the denomination of US. 81,000 as follows: 

Outstanding Notes bearing serial numbers ending in any of the following two digits: . 

13 *1 

Also Notes bearing the following serial numbers: 

23113 23973 23073 2*173 

On April I, 1585, the Notes designated above will become due and payable . as aforesaid In 
such coin or currency of the United States of America as at the time of payment shall be' legal 
tender for public and private debts. Said Notes will be paid, upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option 
of the holder either (til at the Corporate Trust Office of Morgan Guaranty Trust Com- 
pany- of New- York,- 30 West Broadway, New York, New York 10015, or (b) Subject to 
applicable laws and wgnlationa, at the main offices oE Morsan Guaranty Trust; Company of 
New York in Brussels, Frankfurt (Main) . London, Paris or. Tokyo, or Baok Mees $_Hope NV 
in Amsterdam or Credits ftomagnolo- S-pA. in Milan and Rome, or Banque General* da 
Luxembourg SA. in Luxembourg. Payments at die office of auy paying agent outside of the 
United Slates will be made by check drawn on, or transfer to a United.Statto dollar account 
with, s hank in the Borough of Manhattan, City and Slate of New York. Any payment m3*: by 
transfer to an account maintained hy the payee with a bank in the United States may be subject 
to reporting to the United. Stales Internal Revenue Service (IRSVand to backup withholding 

ai a rale of 20% if ' J — ““**“"* 

with an executed . 

United States person. i 



the payee's tax.pa>vr' identification number I employer fdentificarian number or social security 
number, as appropriate). Those holders who are required to provide thrir COJTKX Uupayer 
identification number on Li tern al Revenue Serv i ce Fotor-W-9 and who fail 10 do so may also be 


identification number on Internal Revenue Service Fonn t7-9 and who fail to do so may i 
subject to a penalty of S50. Please therefore provide the appropriate certification when present- 
ing your securities for payment. " 

Coupons due April 1, 198S should be detached and collected in the usual manner. 

. On and after April 1, 1985, interest shall cease to accrue on the Notes herein designated foi 

TEdonpl ^ 1 * ' comalco imnko 

Dated: February 28, 1985 


Granville & Go. Limited 

. Member :.oi'Thd' National Aflsodarion of Security Dealer* 

-end' investment Managers .- 7 

27/2 8 Lovse Lane London EC3R SEB Telephone 01-621 1212 

- Over-the-Counter Market ’’ 


-Grow VteW 




High low ^ ■ . Company . 

■ -.144 123 .'Ass. BtH. Ind. Ord. ... .-142 . — 

.- 151 135 Aw. Shi. I»H. CULS.- ISO • 

•' -77: -51 Airspring -Group I 65. i— 

42 28 Armitaga & Rtiodea J. : ■3&-r~:~ 

143 108 Uerdon Hill. a 

58 42 Bray Tecftn.otogift -47 : ' : — 

7 201 .170 CCt. Oitilnary ■ T70.7- — 

IflZ. 110 C CL Jtpc Conv. Ptwf. 110 - — 

- 860 lOO Carborundum Ord. ... BQO — 

86 84 Carborundum 7.6pc Ft. 86 ' — 

.103-' 43 CtncPoo- Group- i 

. 73 ;61 DeboTfltr-ServHMM 

300- 182 FronJe HocmU 

- 269 • 170 Frank .Horseir Pr.Orti.87-' 250 
33 2 S Ftwitrtek Parlear 

68 33 George 8 UU 65 — — 1 . __ ; 37 7 j, 

-60 27 tod. Precision Casting* 23 ' 2.1 . 9.3 • 7A 84 

512 V * I® — ' 15.0 8.0- 7.4“ 13 A 

12S W J«ct«wn Group 104 . — 4.9. '4.7 4.8 9^ 

313 James Burrough s .. - 13.7 5.1. BA -9.S 

S3 .83 - JameaBumHigK 9pcPf. 86 wi. : .'~' T2.B'. 15.0 . — 

•87 71 'John Howard & Co'. _ 87 "■ — 5-Q - 7 5.7 . B .8 124S 


Prire -Ctmnge. diy.rpv % • Actual taxed 

- 142 

6.6 44 ’ 7.9. 9.4 

.160 

10.0 6.6 — . 

65- — 

6.4 11.0 . 64> 7i 

3S-r .: — 

M W -.-U - 7.3 

142 +2 

2.4 U^3 23.8 . 

■47 : 

-3.6... .7.4 :5,5 72 

no . : ■ — 

12.0 : 7.1 — - — 

110 - — 

15;7 _ .136 — — 

WO — 

5.7 0.7 — • — 

86 — 

10.7 MA — — . 

436 — 
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56xd — 

66 11 A 86 ' 

300 + 3 

— — ItO 15JR 

258 4- 2 

- 28 
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170 100 Ungoaphorva Ont. 7 170 
100 93 Ling'uepnone lOJpc Pt. SS 

614 300 MinJ house Holding TNV. 614 
130 31 Robert JanktnM 40 

60 28. Scnreone "A". -r- r -r- 32 

S2 6! Tordey 61 Cartlmle -.73. 

444 370 Tnrvten Holdings 370 

“ 26 

94ad 


17 . 17 -Unilack Holdings 

98 . 81 Welter Alexander _ 

2*7 224 W. S. Yearns - 22*-. — i7A 7.7 

. ■ . : flwSuspendad,-..- 

Pncee end detail*. of services -now .avfllUbte on Rrostet. page 48146 ' 
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Public W orks liOan Board rates 


Effective February 27 19S5- 


by.BPt 


O ver I, np to 2 

Over 2,up to 
Over 3, : tip to 4...... 

Over 4, up to 5...,:. 
Over 5.np to 

Over 6, np to 7. -. 

Over 7, up to 8—... . 
Over 8, np to 

Over 9» up. to 10 
Over 10; up to 15 , a' 
Over JS.upto 25-<v 
Over 25 ...... 
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UK COMPANY NEWS 


Losses 
deepen 
at Olives 
Paper Mill 

Olives Paper Mill continued 
to incur losses In the second half 
of 1884, despite further prices 
rises which ft was hoped would 
ensure a return to profitability 
in the face of. escalating produce 
don costs. 

Interim pre-tax losses of 
£88,311 increased to £149,00(1 by 
the end of the year to December 
31 weiwainst a pre-tax profit 
of £38,000 a year previous. 

- There was a tax credit of 
£78,477 (£25,030) leaving a net 
loss of £70,425 (profit £62,949). 

Turnover was up at £8J.4zn 
agai n st £8. 99m. Loss per share 
was 2.19P (earnings L97p) and 
no dividend will be paid for 
1984 (a single interim of 0.35p 
was paid in 1983). 

The board says it is too early 
to predict the likely outcome 
far 1985 as much depends on the 
sterling exchange rate which has 
increased raw material costs. 

It is expected that the con- 
tinuing decline in the value of 
sterling' will, on balance, be 
advantageous as the domestic 
market becomes less attracted 
to imports and the company is 
able to increase export business, 
the board-says. 


Peel doubled so far 
and sees Bridgewater 
gains in second half 


Peel Holdings; the property 
investment* and development 
subsidiary of Manx-based Largs, 
has more than doubled Interim 
profits from £259,000 to £619,000, 
and the directors expect seeond 
naif profits to be "substantially 
higher.". 

The result for the six months 
to September 30 1984 does not 
include contributions from 
Bridgewater Estates or Cuba 
Industrial Estates, acquired last 
November. The current half will 
see. increased trading profits from 
the sale of a retail development 
— of which there were none in 
the period under review — an 
increase in the level of 
residential house sales, and an 
initial - contribution from. 
Bridgewater. 

Mr J. Whittaker, the chairman, 
Is confident that by pursuing the 
retail development programme 
with the larger asset base pro- 
vided by the acquisition of 
Bridgewater, growth in income 
and assets will be maintained. 

Turnover for the. half year, 
again excluding that of the 
recently acquired concerns, rose 
from £JLB2 m to £L69io. In the 
fall financial period to March 


31 1984 turnover came to £2 .52m 
and produced taxable profits of 
FI 12m 

The interim dividend is raised 
from 2<S5p to 2.5p net per share, 

after 7-35p total last time. 
Lares has waived its entitlement 
to dividends. Earnings per share 
are stated at 7.47p (5.49p), 

The chairman states that the 
group continues to concentrate 
its property development 
activities la the retail sector 
where high initial returns can 

be achieved. There Is now an 
established trend of rental 
Income -growth in the out of 
town retail sector, he says. 

He believes that it will con- 
tinue to out-perform any other 
sector of the property market 
as the large retail multiples con- 
centrate on establishing their 
market shares and continue to 
require new sites. 

"There is greater acceptance 
by financial institutions of retail 
superstores as suitable invest- 
ments and this is beginning to be 
reflected in the yields," 

Mr Whittaker is confident that 
the retail property portfolio will 
continue to provide a major part 
of the company's growth. 


Continental 

Microwave 

midway 

expansion 

ANOTHER RECORD year is 
expected at Continental Micro* 
wave (Holdings) with taxable 
profits at midway ahead by 9.4 
per cent at £220,000, against 
£201,000. 

Shareholders of this USM 
stock will receive a higher 
interim dividend payment of 
1.75p compared with lfip. The 
company is engaged in. engineer- 
ing and manufacturing of tele- 
communications, broadcast and 
defence electronics equipment 
Turnover for the six months 
to end-December 1984 was 3L5 
per cent ahead at £3.33 m. 

For the year as a whole, the 
directors say that the order book 
remains very strong although 
with a different product and 
the addition of subsidiaries since 
last year, comparisons are diffi- 
cult 

The first half results were in 
line with expectations which 
took account of the start-up 
costs in the newly formed sub- 
sidiary, Continental Defence 
Electronics, and trading losses in 
the U_S. subsidiary. 

The tax charge was £20,000 
(£15,000), leaving net profits of 
£200,000 (£186,000). Earnings 
per share were shown at 16. 7p 
against 16.6p. 


Honeywell up 80% 
in UK with gains 
made at all levels 


Honeywell Information Sys- 
tems* computer businesses In the 
UK and the Irish Republic 
achieved an 80 per cent Increase 
In operating profits in 1984. 
Revenue rose by 13 per cent. 

Total computer business 
revenues reached £130 An. 
against £1 15.1m, and generated 
operating profits of £16.4m com- 
pared with £9J2m. The return 
on investment was nearly 
doubled to 24.5 per cent 

Commenting on the figures, 
Mr Brian Long, managing direc- 
tor, says that the increase in 
operating profits has stemmed 
from a combination of increased 
sales, improved costs manage- 
ment, and the completion of 
Investment programmes at the 
Scottish computer plant and 
elsewhere in the UK and the 
Republic. 

He says that 1984 saw in- 
creased business at every pro- 
duct level. The DPS8 minicom- 
puters line again enjoyed 
“particular success" with sales 
up 30 per cent on 1963. Sales of 
small, medium and large-ccale 
general purpose computers were 
also strong, and the first full 
year of marketing the DPS88 
very large system culminated in 


a number of important signings. 

According to Honeywell, the 
company's business growth is 
especially pronounced in the 
Office automation and manufac- 
turing markets with the DPS6 
minicomputers and micros 
prominent in both areas. 

While the weakness of the 
pound against the dollar has 
been, ana remains, a concern, 
Mr Long says that because 
Honeywell manufactures a largo 
proportion of its systems re- 
quirements at the Newhouse, 
Lanarkshire plant, the negative 
effects of an unfavourable ex- 
change rate are “substantially 
mitigated." 

Looking ahead, he says that 
the UK company has entered 
1985 with a. very strong order 
book. The signing last month 
of a major contract with the 
Department of Health and Social 
Security, and other significant 
orders yet to be announced, have 
made for a “ highly encouraging 
start to the year.” 

While- he says that “it will 
again be a year of formidable 
challenge requiring sustained 
application and effort to build 
on the achivements of 1984.” he 
is confident of continued growth 






Williams & Glyris Bank 
announces that with effect 
from 4th March 1985 
the rate of interest charged 
on overdrawn balances will be 
increased from 19% to 23% 
per annum, and the rate of 
interest paid on credit balances 
will be increased from 7.5% to 
11% per annum. 


Williams & Glyrts Bank pic 

A member of The Royal Bank 
of Scotland Group pic 
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MIDDLE W1TWATERSRAND « 

(WESTERN AREAS) LIMITED J 

An Anglcvsal Group Company 
Incorporate* i» tee Republic of South Africa 

i nter im Report for tbs Half-Year ended 3t December 1984 



FINANCIAL RESULTS 

The consolidated unaudited results are as follows: 
Consolidated Income Statement 


Half-Years Ended 
31 December 
1984 1983 


Increase Year Ended 
30 June 


Turnover 

Income 


Investment Income 
Interest Received ... 


Expenditure 

Prospecting 
Interest Paid 
Other (Net) 


Profit Before Taxation 
Taxation 


Profit Alter Taxation 

Share of Earnings of Associated Companies 


Attributable to Outside Shareholders and 
Preference Dividends 

Attributable to Ordinary Shareholders 


Earnings Per Share (Cents) 
Dividend Per Share (Cents) 

Consolidated Balance Sheet 


Capital Employed 

Ordinary Shareholders* Interest 

Preference Share Capital 

Outside Shareholders' Interest ... 


Group Shareholders* Funds 
Long Term Borrowings 


31 December 

1984 

1983 

R 000 

R 000 

75 039 

62 242 

1271 

1271 

236 

172 

76537 

63 685 

940 

— 

77 477 

63 685 


30 June 
1984 
ROOD 


Employment of Capital 

Investments — Associates 

— Listed 

— Unlisted 

Loans and Long Term Debtors 
Net Current Assets 


Current Assets 

Current Liabilities 
— Interest Bearing 
— Other 


Number of Ordinary Shares In Issue (000) 

Net Asset Value Per Ordinary Share (Cents) ... 
Market Value of Listed Investments and Listed 

Associates (R000) 

Book Value of lasted Investments and Listed 
Associates (R000) 

Borrowing Capacity 

Borrowings (RQQO) 

Borrowing Powers in Terms of Most Restric ti ve 
Limitation (R000) 


a 143) 

<5881) 


( — ) 
(4079) 


(1143) 

(5214) 


77477 63685 


277 837 242931 

42589 38126 


2083 — 


278425 


Unutilised Borrowing Capacity (R000) 


Comment 

The Company has adopted the .equity method of. accounting for . associated companies and _all 
results reflected in this report have been adjusted accordingly. This method has not Been 
applied to the Company’s Investment in Prieska Copper Hines (Proprietary) Limited ("Prieska’’) 
due to the impending cessation of mining operations, now estimated to occur during mid-1986. 
The results for Prieska have been accounted for only to the extent of the dividend received. 

The increase In earnings for the six months ended 31 Decemher 1984 is manly attributable to 
dividends of 30 cents per share received from Prieska. which increased the earnings attribu- 
table to ordinary shareholders by 41 cents per share. The Group's assessed tax loss was ab- 
sorbed during the period under review and resulted in the increased charge for taxation. The 
results for the year ending 30 June 1985 should he higher than those for the previous year 
because of expected higher dividend income. 

Dividends Paid and Declared During the Half-Year 

Preference dividend No. 25 amounting to R51 000 (1083 — R51000) was paid on 28 December 
39S4 in respect of die half-year on the 8% redeemable cumulative preference shares. 

Final ordinary dividend No. 64 of 50 cents per share amounting to R4 837 000 for the year 

ended 30 June 1984 (1983 — 50 cents — R4 837 000) was declared in June 1984 and paid on 

3 August 1984. 

Interim ordinary dividend No. 65 of 45 cents per share totalling R4 353 000 (1983 — 40 cents 
— R3 86S 000) was declared In November 1984 and was paid on 8 February 1985. 

For and on Behalf of the Board 
Clive S. Menell Chairman 
B. E. Hersov 

Directors 

Registered Office London Secretaries 

Anglovaal House Angl e-Transvaal Trustees Limited 

56 Main Street 295 Regent Street 

Johannesburg 2001 London, W1R 8ST 

Directors: Clive S. Menell (Chairman), B. L. Bernstein HooJJLD., D. J. Crowe (British), 
R. J. Hamilton, M. V. Season, B. £. Hersov DU.S, V. G. Mansell, R. T. Swemmer, 
W. F. Thomas. 


Alternates: B. Mansell, J. E. Van Niekerk. 
27 February 1985 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Th/s advertisement Is Issued In compliance with the requirements of the Council of The Stock 
Exchange. Application has been made to the Council of The Stock Exchange for the 
undermentioned Stock to be admitted to the Official List 

Mid Southern 
Water Company 

(Incorporated In Enqfandon 27th July, 1093, by die Frtmfey end Fambomugh District Water Act, 1683 J 

OFFER FOR SALE BY TENDER OF 

£5,250,000 

9 per cent. Redeemable Preference Stock, 1990 

(which will mature foe redemption at par on 30th June, 1990) 

Minimum Price of Issue £100 per £100 of Stock 

yteldingattlutpric^togetoerwito the assorts ted tax credit at toe current rate, £12957 per cent 

This Stock Is an Investment authorised by Section 1 of the Trustee Investments Act, 1981 
and by paragraph 10 (as amended In Its application to the Company) of Part II of die First 
Schedule thereto. 

The preferential dividends on this Stock, which will rank proportionately for dividends with 
the axis ting Preference Stocks, will be at the rate of 9 per cent per annum without deduction of 
■ tax. Under the imputation tax system, the associated tax credit, at the current rata of Advance 
Corporation Tax Pfr ths of the distribution), Is equal to a rate of ths per cent per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Listing 
Particulars and must be accompanied by a deposit of £10 per £109 nominal amount of Stock 
applied for and sent in a sealed envelope to Deloitle Haskins & Sells, Now Issues Department, 
P.Q. Box 207 , 128 Queen Victoria Street, London EC4P 4JX marked "Tender for MM Southern 
Wafer Stock”; so as to be received not rater than 11 a.m. on Wednesday, 6th March, 1965. The 
balance of the purchase money will be payable on or before Wednesday, 24th April, 1985. 

Copies of fhe Listing Particulars, on the terms of which alone Tenders will be considered, 
and Forms of Tender may be obtained during normal business hours today and tomorrow from 
the Company Announcements Office of Hie Stock Exchange, London EC2. Copies may also be 
obtained during normal business hours from: — 

Seymour, Pierce & Co, 

10, Old Jewry, London EC2R SEA. 

Barclays Bank PLC, 

65 High Street, Camberley, Surrey GU15 3 RO- 
OF from the Company's principal office, Frimley Green, Camberley, Surrey GU16 6HZ. 

28th February, 1885 


UK COMPANY NEWS 

KIO sells 18.4% stake 
in Ziff family’s Stylo 


Financial Times Thursday February . 28 1985 

UK ECONOMIC INDICATORS 

SShUm Jlmne (197S=1W); reaH **)» P*®-: IMJ. 
registered unemployment (excluding SGfaMl leavers) and, 
uafiUed vacancies (000s). All seasonally /adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 
urod. output Oder voL value* ployed Vacs, 


BY ALEXANDER NICOLL 

THE Kuwait Investment Office 
(KIO) was understood yesterday 
to have sold its 18.4 per cent 
equity stake in shoe retailer 
Stylo, which is controlled by the 
Ziff family and recently thwarted 
a partial .takeover offer from 
British Land. 

The KIO stake, sold for about 
200p per share or a total of 
£7.2m, was believed to have been 
bought by interests connected 
with the Ziffs, but not by Town 
Centre Securities, the property 
company beaded by Mr Arnold 
Ziff, Stylo's chairman. 

Mr Ziff was last night attend- 
ing a meeting at Town Centre 
and was unavailable for com- 
ment Town Centre helped to 


fend off British Land’s tender 
offer by baying more than 2m 
Stylo shares In the market dur- 
ing the last days of the tender 
period. 

The KIO sate appeared to deal 
a blow to British Land, the pro- 
perty group headed, by Mr John 
Ritblat, which has raised its stake 
in Stylo to 18.1 per cent since 
the failure of its offer by picking 
up loose shares in the market 

The 18 per cent stakes each 
account for about 11 per cent of 

the VDtes, because *nanag»mant 

shares held by the Ziffs account 
for 43 per cent of the votes with 
4.6 per cent of the equity. 

The KIO hunt up its stake 
during the British Land offer and 


was believed to have tendered 
the shares to Land. It was left 
with them - when the total 
amount tendered failed to reach 
the minimum 8m set by Land. 

Stylo shares ended yesterday 

at 198p, up 10p, compared with 
the 185p cash price previously 
offered by Land, which also 
Included a share offer in. its 
tender. If su cce ssful, the tender 
would have given It a bare 
majority of the equity and 29.6 
per cent of the votes. 

The Ziffs, who have previously 
seen off other unwelcome 
bidders, fiercely contested the 
Land offer and premised a 
revitalisation of the shoe group’s 
lacklustre performance. 


1983 
4th qtr. 

1984 
1st qtr. 

2nd qtr. 
3rd qtr. 

4th qtr. 
August 

September 

October 

November 

December 

2985 

January 


OUTPUT— By market sector; consumer -goods, Investmen t goo ds. 
Intermediate goods (materials and forts); en^neerh^output, 
metrt manufacture, textiles, l eathe r add' clothing (1980=100); 
fringing starts (090s, monthly avenge)* . 


ffW. 

100 

109.9 

15L4 

2,941 

9&9 

m 

109.0 


%998 

99.7 

108 

ULL6 

130.7 


1BL0 

. 106 

U2 JS 

w* 

3.076 

19U& - 


h&i.; 

J64.0 

3403 

10L4 

94 

UL3 

13L8 

%074 

10L4 

116 

1143 

1343 

3,066 

100J 

106 . 

mfi 

140J 

3400 

1(UL2 

100 

1144- 

1S0J8 

3402 

1QL2 


U7 JO.- 

194.1 

3,108 


Tootal presents its defence 


Tootal yesterday forecast a final 
dividend of 1-87;: for 1884-85, 
making 3. Ip for die year, an 
Increase of 24 per cent over 
1883-84. 

Profit for the 12 mouths to 
January 31 is expected to be at 
least £22J5m, which would be a 
rise of 30 per cent over the 
previous year’s £178m. 

Investment during the current 
year is likely to be £25m, funded 
almost entirely out of the 
group’s own resources. 

These forecasts are made in 
its reply to the £124m hid for 
the company from Entrad. the 
Australian textiles -to -clothing 
group, made oo February 13. 

Mr Alas Wagstaff. chairman 
of Tootal, said yesterday that 
gearing had already dropped to 


27 per cent at year-end, com- 
pared with 33 per cent 12 months 
earlier and 54 per cost in 
January 1982. 

The 70p a share bid. he 
eiarmed, was both “opportonis- 
tic” and “totally inadequate." It 
was an attempt to get Tootal 
on the cheap. 

“Entrad may need Tootal but 
Tootal certainly does not need 
Entrad." 

Mr Rod Hartley, deputy chain- 
man of Entrad, described toe 
profit forecast as “disappoint- 
ing." 

If the £L5m contained in toe 
profits from property interests 
were discounted, he stated, and 
the dollar gain on thread opera- 
tions in toe U.SL, then toe fore- 
cast did not shin e in such a 
bright light. “Tootal does not 


seem to have commented on the 
various points we made." 

Mr Wagstaff said: “I cannot 
see what marketing expertise 
they will bring to us. Entrad 
is very susceptible to toe Aus- 
tralian ftnyneiat and textile cycle ■ 
and operates in a country j 
sheltering behind high tariff ; 
walls but one in which there : 
are oncertainivs over how much j 
longer that high degree of pro- 1 
tectiooism will continue. | 

*T simply cannot see where 
Entrad is going to produce the 
m ana semen expertise to ran 
an international company Wm» 
Tootal." 

Last night Tootal’s shares 
closed at 73p. a rise of lp on i 
toe day and 3p above toe bid 
price. 


Rnnimwug 

Invst. 

• intnttL 

Big. 

Metal 

Textile House. 

1983 

4th qtr. 

1984 

goods 

goods 

goods' 

output 

nmfg. 

etc. 

starts* 

10L0 

93.8 

110.0 

9&2 

10&8 

97.4 

r-I S3-: 

1st qtr. 

100.2 

93.7 

lifts 

96.0 

iiz.* 

9S.6 

l&JS 

2nd qtr. 

10L4 

95.3 

Z0ft2 

97j6 

106.0 

96-9 

-17JB . 

3rd qtr. 

102L1 

95.4 

104.7 

99 J . 

109.1 

97 JO 

MLS 

4th qtr. 

102.7 

95fi 

106A ■ 

98.4 

105A 

973 


July 

102-0 

96.0 

304.0 

98.0 

307.0 

9lJb 

1R3 

August 

102.0 

97.0 

104.0 ■ 

lOOtfi 

1XL0 

97 JO 

15-5 

September 

103-0 

97.0 

lO'rd 

100.0 

109.0 

98.0 

15j6 

October 

102.0 

96.0 

106.0 

99 fi 

106J0 

97JB 

15.7 

November 

103.0 

97.0 

107.0 

- 99-0 

108.0 

98-0 

119 

December 

163.0 

95.0 

mo 

98j9 

1040 

99.0 

89 


EXTERNAL TRADE — indices of rtepairt and fhtpoct- volume 
(1980=100); visible balance; current balance (fin): rtl balance 
(£m); terms of trade (1980=100); exchange reserves. •/ 

Export Import Visible Current OH .Terms TZesv. 
volume volume balance balance balance trade TJS$bn* 


Neil & Spencer U.S. expansion 


1983 






. . — - - 

4th qtr. 

1984 

1st qtr. 

1079 

1129 

-221 

+350 +ZJ0B9 

97.7 

1782 

108.7 

im 

- 57 

+521+2922 

978 

. 1&75 

2nd qtr. 

1079 

U7X 

-1928 

-310+1943 

969 

1591 

3rd qtr. 

108.0 

1198 

-1,643 ... 

-533 +1804 

96.7 

1596 

4th qtr. 

1179 

126J 

-1927 

+401 +L468 

96U 

1693 

August 

112.4 

124J 

-591 

-221 

+426 : 

96.6 

1535 

I 

1 

1089 

1269 

- -887 

-517 

+577 

96.7 

1596 

October 

115.4 

1319 

-807 

+121 

+373 

96-4 

1585 

November 

1189 

1209 

-177 

+223 

+352 

959 

1536 

December 

1985 

1199 

1269 

-344 

+ 56 

+ 743 

969 

1539 

January 

1169 

1189 

- 76 - - 

+324 

+928 

96.0 

16.52 


FINANCIAL— Money supply 110, ML and -sterling M3, bank 
advances in sterling to -the private sector (three months* growth 
at annual rate): building societies' net inflow:' BP. new credit: aH 


Nell 6t Spencer, toe UK-based business, throughout the U-S. Net worth of NAS. in- 
laundry group, announced yes- but lades a strong presence In creased from £3.5m to £4.?m In 
terday it is to expand Into the Europe. - 1984. according to Mr S Proctor 

UJS. laundry market through a u It is a perfect fit," said a toe chairman of NAS, which 
merger with Jensen Corpora- director of Jensen, Mr Richard he attribu t es to toe acquisition 
don, which fiafrnfi to have half Fleischxnann. “ We have a com- of Arista and a revaluation of 
of toe estimated £30m annual plete range in toe fitting room its properties, 
sales of laundry finishing equip- and Nell and Spencer have a Net borrowing increased by 
meat in the U.S. complete range in toe washing £600,000, of which toe Arista 


meat in the U.S. compl 

N&S's preliminary results, room.' 
given at toe same tone, showed jeu 


acquisition accounted 


given at the acme time, snpweu Jensen made £669,000 profit £500.000. Overall earnings per 
a pre-tax profit of £657,000, up before tax for the year ended share rose from 2 J3p to 3J2p 
from £585,000, and a £3 .7m lift August 31, 1984 from a turnover net assets from 23p to 29p per 
in turn ove r to £27.48m for the of no. a™ share, 

year to November 30 1984. 

The merger will be under- — — - — - - — ■ — 

taken by an issue of 8.07m 

R* P- Martin’s shares suspended 

at £H.4m based on N&S's Tues- 
day closing price of 47p. Of Shares of R. P. Martin, toe) On toe London stock exchange 
shareholders would have a foreign *rrhang m »mt currency yesterday shares of Martin rose 
i third and the remainder .would broker, were suspended yester-. tb -420p, valuing toe corn- 
go _to .existing sharrtiolders. in . flaw gr toe coma sot's, reoaest ■ P®** A 541m, before suspension. 
N&S. pending *n iSSimc! snehL; : Among the- buftide “TimUes 

N&S makes and and sells ' rumoured to be interested in 

washers, dryers, and presses. Earlier this month the group Martin and in b ackin g toe exist- 


seasonally adjusted. 

- (Searing Bank base rate (end period). 
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BS 

HP 

Base 


M0 

Ml 

M3 

advances inflow lending 

rate 


% 

% 

% : 

.. % 

.. £m 

£m 

% 

1983 








4th Qtr. 

73 

10.4 

. 89 

. 189 

2 845 

2,774 

990 

1st qtr. 

41 

10J 

89 

139 

2.609 

2968 

890 

2nd qtr. 

4.6 , 

249 

1X1 

• 183 

-X795 

2970 

985 

3rd qtr. • 

58 •« 

103 

68 

99 

1,628. 

2909 

1030 

4th qtr. 

93 

248 

13.4 

• 169 ■ 

2y492 

2941* 

993 

August 

4.6 

1X4 

7.1 

119 

133 

930 

1030 

September 

4.4 

73 

4.0 

' 2.4 

887 

891 

2030 

October • 

6.7 

183 

9.6 

1X4 

3825 

1903 

1030 

November 

99 ■ 

279 

18.6 

178 

. 363 

967 

993 

December 

128 

273 

1X1 

£3.4 

X00 4 

971 

9193 

1985- 








January 

59 

9.4 

143 

168 

823 


1490 


N&ST pending «i annomcenrtiLV^ Among toe^tmteido'n^ties 

N&S makes and and sells ~ ' rumoured to be interested in 

washers, dryers, and presses. Earlier this month the group Martin and in b ackin g the exist- 
part of toe “ washing " side of announced that it was in talks, ing m a n ag em ent in a buy-out, 
the laundry business, mainly in involving among others, the are Security Pacific, a Cah- 
the UK and northern Europe. management of toe company forni an bank which has interests 
Jensen makes and sells irons, “which may or may not lead to in Hoare Govett, the London 
feeders, and folders, part of the an offer being made for the stockbroker; and Charles Pulley, 
“fitting” aide of toe laundry share capital of R. P. Martin.” a jobber. 


INFLATION— Indices of earnings (Jan. 1980=100); baric 
materials and fkiels, wholesale -prices of manufactured products 
(1980=100); retail _prioes sod food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 

■ r ' : 

-v.Earn- Bride 1 WhBala. .. .- . \ - . FT* 


COMPANY NEWS IN BRIEF 


Policyholders with toe Man- 
chester-based Refuge Assurance 
Company are to get increased 
bonus allocations under toe 
latest bonus declaration from toe 
company for 1984. 

The reversionary bonus rate 
■ on assurance in the Ordinary 
branch is lifted 25p to £5.75 per 
cent of the basic stun assured. 
Terminal bonuses paid on claims 
in the year to March 31, 1986 
are lifted by £1 to £5.50 per cent 
of toe sum assured for each year 
in force, plus an additional £2.75 
per cent per year (maximum 
£27.50 per cent). 

On pensions contracts, the re- 
versionary bonus rate is 
unproved by 40p to £8.40 per 


NOTICE OF REDEMPTION 
To The Holden of 

Amoco (U.K-1 Exploration 
Company 

13V«% Debentures due 1908 
NOTICE IS HEREBY GIVEN that pur- 
suant to the provisions of Article 3 of 
the Indenture dated as of January 15, 
tSffl between Amoco (UK.) Explora- 
tion Company and The Chase Man- 
hattan Bank (National Association), 
as Trustee, ail of the above-mentioned 
Debentures (the 'Debentures'’) will be 
redeemed on March 29. 1985 (the 
‘Redemption Date') at the price of 
101 % of their principal amount, plus 
accrued interest to the Redemption 
Dale (the "Redemption Price"). Inter- 
est on Ihe Debentures shall cease to 
accrue from and attar the Redemption 
Date. 

Payment of the Redemption Price 
will be made upon presentation and 
surrenderot the Debentures, together 
with all appurtenant coupons maturing 
subsequent to the Redemption Date, 
■atony of the following paying agencies: 

rtiws Will mill Ban* UamboiaBi 8^- 
Coin BM. Royal and Grand Rim. CP M0 
Cionmtours Vlas, LuMnbourg 

Ww Chaw MwihaKsn Bam, ka 
L ondon Branch 

WbotoXM Hooml CWmw StTM* 

London, EC2P 2HO 
England 

Ttt* Chow Manhattan Bank, NJL 
C o rporate Bond fted t nHrt wi 
1 Hn Yortr Pttw. lath Raw 
Now torffc, fLT W08t 

Banqw Po Cwiiwm, OJl 
MafnOffic* 

5VW Awnua Dm Art 
B--MM0 Bnanb. Batgkm 

Cpupons which shall have matured 
prior to the Redemption Date should 
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cent of toe pension. The 
terminal bonus rate is improved 
by half from £6 to £9 of the 
pension far each year is force, 
with an additional payment of 
£2 per cent for each year up to 
a maximum of £20 per cent. 

*■ ★ * 
Yearling bonds totalling £6 ,9m 
at 12 J%, redeemable os March 
5 1086. have been issued by toe 
following local authorities 
Brczas grove District Council 
£0fim: High Peak (Borough of) 
fO-Sm: Mole Valley DC £0.25m: 
Waosbeck DC £0-15m: Welling- 
borough (Borough of) £0-25m: 
Metropolitan Police District 
£0.5m: West Glamorgan County 
Council £L25m: Brighton 

Borough Council £lmr Hillingdon 
(London Borough of) £0-5m: 
Tendering DC £0-5m: Newcastle- 
upon-Tyne (City of) fiOfim: New- 
port Borough Council £lm. 

* * * 

Kellock Trust's rights issue of . 
£572,600 floating rate unsecured 
loan notes 1987/88 has been 
accepted in respect of £34,606 
loan notes (6.04 per cent). Of 
toe balance of £537,994 loan 
notes, £170,000 have been sold in 
the market and toe balance of 
£367,994 has been taken up by 
toe underwriters. 

■k * ‘ ifc 

' Fleming Enterprise Invest- 
ment Trust announced earnings 
per share up Q.7p to 3.7p in the 
six months to December 31 1984, 
on net revenue of £368,000 
(£296,000). 

Franked investment Income 
was Up at £474000 (£457.000), 
while other income rose 68 per 


emit to £116.000 (£69,000) 

boosted largely by a 159 per cent 
increase in deposit interest to 
£75.000 (£29.000). 

The board notes that the full- 
year revenue account may be 
less “ebullient” and stresses that 
toe interim dividend of 2J5 (2p), 
which has already - been 
announced, should not be taken 
as any indication of recom- 
mended total payment. 

k k k' 

Net asset value at CSC Invest- 
ment Trust rose from 137.79p 
to 150.6lp per share in toe year , 
to end December 1984. 

Net revenue after charges 
came to £138,000 (£132,000) after , 
tax little changed , at £63,000. 
Earnings per share were shown 1 
at 839p (8.Q2p). Gross revenue 
totalled £302,000 (295.000). j 
*■ * ★ 

The Peninsular and Oriental 
Steam Navigation Company 
(P&O) has declared a Special 
second interim dividend of 9p 
per £1 nominal deferred stock, 
making a 14p (12J5p) total for 
toe year to end-December 1984. 

. This dividend will be paid on 
April 12 1986, but the new 
deterred stock In P&O to be 
issued to shareholders of Sterling 
Guarantee Trust will not rank 
for the payment 
Mr Bruce MaePbail has been 
appointed managing director of 
P&O. Mr Peter Ford, Mr Oliver 
Marriott Mr Christopher Stewart- 
Smith and Mr Basil Winham, 
directors of Sterling Guarantee 
Trust have joined toe board of 
P&O. 
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PRIESKA COPPER MINES 
(PROPWETAfiY) LIMITED 


(Incorporoted in the Republic of South Africa) 

LIFE OF MINE 

In. Hay 1982 members were informed of the then expected 
.cessation of mining operations during toe third or fourth 
quarter of 1985. 

Pjcimarily as a result of the significant increase in rand prices 
for copper and sine during 1984— particularly during the 
second half of that year — the Company was able to reduce its 
pay limit to the extent where it has been, and continues to 
be possible, to reclaim, on a- profitable basis, .substantial 
tonnages of lower-grade ore accumulations in old stoping ..areas 
and - to- mine . additional blocks of ore which had previously 
been classified as unpayable. These additional sources jrf.ore 
should enable minin g operations ' to continue beyond- the 
previously announced mine closure date. - Provided metal' 
prices remain more or less : at their current levels hi rand 
terms, production at the Company's mine is currently expected, 
to continue until around, mid-1986. - 

-For and on behalf of . toe Board 
ANGLOVAAL T.TMTT E1 ) 
Secretaries 
per: D. P. Van Doe Laan 
Registered Office: . , . London Scr elir les: . 

Anglovaal House Anglo-Transvaal Trustees Limited 

66 Mato Street -. 295 Regent Street 

2001 Johannesburg London W3RJ6ST 

’ 27 February 1985 


Notice of Purchase 




European 

Investment 

Bank 

11%% U.S.$ Bonds of 1984, 
due 1 st February 1 991 

Notice Is hereby given to Bondholders that during 
the eleverwnonth period ended 31 st January 1985, 
U.S. $3,650,000 of the European investment Bank's 
11 %% U.S.$ Bonds of 1984 have been purchased. 
As of 1st February 1985 the principal amount of 
such Bonds remaining in-circuiatioawas " V 
U.S. $69,350,000. 


Notice of Purchase 



. European ;; 

-Investment 
Bank . . ; ' 

. 11%%U.S.$Bohdsqfig84, \ 
due 1 st February 199? . • • 

Notice is. hereby given to BondttoWere that during 
the eleven-month pifefioid ended 31stJanuary 1985, 
U.S. $3,080,000 offtie EuropeaninyestrnentBank^ 
y 156% U.S.S Bonds of 19S4 have been purchased. . 
As oflst February 1985 the principal amount of - 


28th February, 1985 


EUROPEAN INVESTMENT BANK 


U.S.$73,02O^b- 

28th February; 1985 ' '■& \ r ; ■'> : ^ - - ■ 

EUROPEAN1NVESTMENTBANK 
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Record day for 
Eurosterling bond 
issues, Page 50 


WALL STREET 



factors 
to the fore 


THE SHARP FALL in the UJS. dollar 
alarmed some foreign holders of U.S. 
Treasury securities yesterday, and the 
bond market opened with a wave of sell- 
ing orders, writes Terry Byland in New 
York. 

Losses in bonds . immediately ex- 
tended to around % point, with the trad- 
ing houses keeping a careful watch on 
the foreign exchange markets as Mr 
Paul Volcker, the Fed chairman, contin- 
ued his comments on U.S pwmnmip poli- 
cy to the House of Representatives sub- 
committee. The bond market could 
make no recovery, and losses exceeded 
a full point 

The' early selling of federal bonds 
came from European and Far Eastern 
centres which had taktm the brunt of the 
fall in the dollar before New York 
opened. Some wanted dollars to sell in 
foreign exchange markets. There was al- 
so an undertow of nervousness over the 
outlook for doUandenominated invest- 
ments if yesterday’s fall in the dollar 
proves the first step in a prolonged slide 
in the UjS. currency. 

There were few signs of foreign sell- 
ing in the stock market Prices tried to 
move up after a dull start but were un- 


dermined by the weakness in bonds. 
Turnover remained brisk, with gains 
ahead of losses, although the overall pic- 
ture was mixed. 

. At the close the Dow Jones industrial 
average was 5.08 down at 1,2SL03- 
A' fall in federal funds to 7% per cent 
prompted overnight matched sales and 
repurchases by the Federal Reserve, but 
these factors were largely the reflection 
of a technical situation in the money 
markets. 

Airline issues were in demand again, 
with prospects of a cut in oil prices rais- 
ing hopes of further cost reductions for 
the main carriers. Pan Am held un- 
changed at 54%,. but among the domestic 
lines American Air stood out with a $% 
gain at $40%, and United at $47% put on 
$%. The Dow transportation average 
continued to move higher. 

Among the stocks prominent in' the 
portfolios of overseas investors, IBM 
shed $1 to $135%, and Ford Motor eased 
$% to $43%. NCR was $% higher at $29% 
and General Motors $% easier at $77%. 

Oil stocks, also favoured by interna- 
tional investors, were little changed. 
Exxon added $% to $47%, and Atlantic 
Richfield shed $% to $47%. 

Phillips Petroleum eased $% to $48% 
in moderate trading as Wall Street and 
its arbitrage community waited for the 
board to announce the result of the 
stockholder poll on the restructuring 
plan. The poll outcome will be disclosed 
later this week,, and there is time for 
new moves by Mr Carl Icahn. 

Trading in Unocal died down, leaving 
the shares $% lower at $46 in the ab- 
sence of a further ploy from the Boone 
Pickens group which has taken a stake. 

Reuters, the international newsagen-. 
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Feb 27 

Provtoua 

Year ago 
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1,282.80* 

1286.11 

1,179.96 

DJ Transport 

631.75* 
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520.47 

DJ Utifities 
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• 126.40 

S&P Composite 
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159.30 

LONDON 
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819.B 
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FT-A All-share 
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TOKYO 

- 
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Tokyo SE 
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cy, added S% to $23% in response to its 
plans for a share dealing service. Fur- 
ther developments are expected in its 
U.S. commodities markets operations 
following the $58m acquisition of Rich. 

Tobacco companies shrugged off the 
court case concerning a cancer death. 
R.J. Reynolds jumped $ 1 % to $81%, 
while Phillip Morris at $90% gained $% 
after increasing the dividend payment 

Among financial issues, Bankers 
Trust staged a good recovery from re- 
cent weakness, adding $1 to $63. R^if 
America added 5% to $19% on the news 
of further cost-cutting plans. Other bank 
stocks were firmer, headed by Chase 
Manhattan which added $% to $52%. 

Pharmaceuticals improved as a falling 
dollar boosted .their heavy overseas 
earning content Pfizer, with more than 
half its earnings based outside the U.S. 
added 5% to 539%, and Bristol-Myers 
added $% to 555%. 

Technical factors allied to the banking 
settlement operation pushed short-term 
rates higher, and the Fed helped by buy- 
ing $500m in bills on its customer ac- 
counts. Bond prices, however, extended 
their falls as the dollar weakened. 

LONDON 

Improvement 
in sterling 
an impetus 

A STRONG recovery in sterling against 
the dollar, which in turn took the pres- 
sure off short-term UK interest rates, 
gave a much-needed boost to London fi- 
nancial markets yesterday. Government 
stocks raced ahead from the outset, and 
gold shares also moved up sharply. 

Among the equity sectors, stores ad- 
vanced as fears of dearer credit receded, 
while engineering issues enjoyed an- 
other firm trading session. 

Closing gains, for gilts at the longer 
end were below the best but still ranged 
to 1%. Short-dated issues made rapid 
progress which enabled the government 
broker to supply tap stock. 

In contrast, sterling’s recovery damp- 
ened sentiment in many of the recent 
American favourites and companies 
with overseas earnings potential such as 
Jaguar, off 7p at 320p. 

The FT Ordinary index rose 5.2 to 
.980.2. . 

: . Chief price-changes,. Page 42? Detail*, 
Page 43; Share information service, 
Pages 44-45 

SINGAPORE 

THE DRAMATIC three-week apprecia- 
tion in stock of the Singapore Kentucky 
Fried Chicken franchise continued to as- 
tound onlookers with a S$2 leap to S$7- 
but the exchange authorities called a 
halt in the speculative frenzy from today 
with a decree limiting dealings to those 
for immediate delivery. 

KFC ranked second on the actives list, 
which was headed by Lum Chang Hold- 
ings with a 9-cent rise to SS1.23. A 
strong day all round left Metro 42 emits 
higher at SS3.90, while Inchcape and Na- 
tional Iron each advanced 12 cents to 
SS2JB0 and SS3.36 respectively. 

HONG KONG 

TRADING was active in Hong Kong 
ahead of the budget presented after the 
close, but a lower result reflected more 
an absence of immediate incentives 
than an expectation of bad news from 
the F inancial Secretary. 

Wheel ock Marden settled steady at 
HKS7J20, against the HK$7.40-a-share 
bid from Hongkong Wharf, itself 40 
cents lower at HKS5.90. 

Elsewhere, 15-cent falls were reg- 
istered in Jardine Matheson at HKS9.50 
anrf China Light on HKS14.30, while HK 
Land and SHK Properties moved up 5 
cents apiece to a respective HKS4.85 and 
HKS9.45. 

AUSTRALIA 

DIVERSIFIED resource issues led Syd- 
ney higher, on a day featured by heavy 
trading in BHP, which finished 18 cents 
ahead at AS5.58. 

Western Mining added 14 cents to 
AS3.52 and CRA 12 cents to AS5.72. On 
the oil and gas side a more mixed pic- 
ture showed Santos 20 cents stronger at 
AS5.46 but Moonie off 5 cents at AS2.65. 

Banks finned amid the impending ar- 
rival of foreign competitors, drawing 
heart from reciprocal agreements ex- 
pected in the Far East 

SOUTH AFRICA 

TURMOIL on the foreign e x changes, 
amid the rapid decline in the dollar 
against the rand, made for a nervous Jo- 
hannesburg session which left golds 
with mixed changes after a strong 
opening. 

Buffels shed R1 to R88, but FS Geduld 
held at R41.50, while Amgold added 50 
cents to R159.50. Elsewhere, Rembrandt 
put on 25 cents to R31 as it set an in- 
creased dividend. 

CANADA 

THE GOLD MINING sector in Toronto 
reacted vigorously to the upturn in bulli- 
on values, but elsewhere the tone was 
more restrained after Tuesday’s active 
advance. •• 

Utilities were a soft area in an other- 
wise cautiously firm Montreal. 


TOKYO 

Financials 
crowd the 
shopping list 

FINANCIAL issues crowded the shop- 
ping list in Tokyo yesterday, and share 
prices soared, sending the NDdtei-Dow 
market average to an all-time high, 
writes Shigeo Nishiwaki of Jiji Press. 

The indicator gained 92.41 to 12,287.38 
. in active trading of 439m shares, though 
short of Tuesday's 491m. Rises matched 
declines with 378 each, while 154 issues 
were unchanged. 

Financials accounted for five of the 10 
most active stocks. Buying interest was 
triggered by the rise on Wall Street over- 
night and the yen's rally against the dol- 
lar. Another view credited foreign small- 
tot buying of some lagging non-life in- 
surance and regional bank issues 
through major securities companies in 
early trading, which in turn prompted a 
hunt for other financial issues. 

Asahi Chaminal, a biotechnology Is- 
sue, topped the active list with 21.61m 
shares, posting a rise of 725 to Y720. 
Green Cross, reportedly developing a 
new anti-cancer agent, remained popu- 
lar, surging Y290 to a record 72,590. It 
was the second most active stock with 
16.70m shares traded. 

Toltio Marine and Fire, third most ac- 
tive with 16.17m shares changing hands, 
gained Y42 to Y830. Yasuda Fire and Ma- 
rine advanced Y17 to Y415 and Sumito- 
mo Marine and Fire Y24 to Y647. 

Nomura Securities remained in the 
spotlight, gaining Y70 to a record Y1.120, 
eclipsing its previous high of 71,080 re- 
corded in 1972. Nomura was the fourth 
busiest stock with 14JMhn shares traded 
Yamaichi Securities added 738 to Y675, 
Daiwa Securities Y25 to Y770 and Nikko 
Securities 725 to 7675. 

City banks fared well, with Bank of 
Tokyo gaining Y32 to 7757 and Sumito- 
mo. Bank Y50 to 71390. Some regional 
banks firmed on small-tot buying. 

Conversely, Mochida Pharmaceutical 
suffered a daily limit loss of Y500 to 
710,520, and Yamanouchi Fharmaceuti- 
cal tost Y40 to 73380. . 

Nippon Gakki, a semiconductor-relat- 
ed issue, jumped 7150 to 72300. Blue 
chips showed narrow movements, with 
Hitachi rising Y8 to 7855 and Sony Y10 
to.Y4300. . ".r: 


Bond prices continued steady as the 
Debt Consolidation Fund continued its 
buying operation for the second consec- 
utive day. The fund offered to buy 7 per 
cent government bonds maturing in 
June 1994. 

The yield on the benchmark 7.3 per 
cent government bonds due in Decem- 
ber 1993, one of the two issues subject to 
the fund's buying operation on Tuesday, 
fell to 6.8 per cent from Tuesday’s 6.93 
per cent at one point but finish ed at 
6.885 per cent 

Investors were apparently disappoint- 
ed that the issue was excluded from yes- 
terday’s buying operation. 

EUROPE 

Warning 
signal seen 
in dollar 

THE FRENETIC movements of the dol- 
lar on the European foreign exchange 
markets tempted many investors back 
into bourse trading although the steep- 
ness of the dollar’s fall flashed a warn- 
ing signal to others to stay on the side- 
lines. 

Frankfort was awash with foreign 
purchasers for the first time in several 
sessions, and the buying boosted the 
Commerzbank index 6.4 to 1,170.8. 
Chemical and motor issues, which have 
been prime beneficiaries of the strength 
of Ihe dollar, were basically steady while 
the bond market exuded a healthier 
tone. 

Financials were in the limelight, with 
Deutsche Bank DM 5.50 ahead at DM 
404, Dresdner unchanged at DM 190 and 
insurer Allianz DM 9 stronger at DM 
1319 ex-rights. 

Quality car makers recovered from 
their opening lows. Porsche, still one of 
the most volatile shares by German 
standards, ended the day DM 22 higher 
id DM 1,277, while Daimler held on to a 
DM 2.50 rise to DM 652.50. BMW was 
steady at DM 380. 

In chemicals BASF edged 40 pfg high- 
er to DM 200 as Bayer returned to its 
high for the year with a 60-pfg advance 
to DM 201.80. Hoechst at DM 194.90 lost 
80 pfg, and Schering eased 50 pfg to DM 
463.50. 

The flotation, of lighting concern Bril- 


lantleuchten opened yesterday and was 
heavily oversubscribed. Trading in the 
shares - offered at DM 175 - will begin 
on the Frankfurt and Bremen ex- 
changes on March 8. 

The bond market scored one of the 
largest one-day g ains on record as prices 
advanced as much as 140 basis points. 
The Bundesbank - particularly active in 
currency intervention - was busy also 
supplying paper, frequently to foreign 
investors, with sales of DM B6.5m after 
Tuesday’s relatively minuscule DM 
1.7m. 

Domestic and foreign investors sur- 
faced in active Amsterdam trading that 
clipped 0.1 off the ANP-CBS general in- 
dex at 200.1 but which injected a note of 
optimism in the bond market 

The new state loan, which raised FI 
1.25bn at 98.50 on Tuesday, was actively 
pursued by professionals and institu- 
tional investors who bought the paper 
up to 99.20 per cent 

In the stock market banks firmed, 
with ABN FI 3 higher at FI 393. NMB 
gained 80 cents to FI 180.30 ahead of re- 
sults announced after trading. Insurer 
Aegon rose FI 4 to FI 171, while pub- 
lisher Elsevier traded FI 2.50 higher to 
FI 111.50. 

Internationals weakened, with Royal 
Dutch FI 3.10 cheaper at FI 201 after an 
early gain of 10 cents, while Unilever 
dosed a net FI 4.50 down at FI 33130. 
KLM, however, managed a FI 130 rise 
to FI 56.70. 

The recovery in the Swiss franc gave 
a boost to Zurich. A broad-ranging ad- 
vance took Union Bank SwFr 40 ahead 
to SwFr 3,670 ahead of results today, 
while a reconsideration of Brown Bove- 
ri's results added SwFr 55 to SwFr 1,605. 

Swissair responded to the weaker dol- 
lar with a SwFr 15 rise to SwFr 1,170, 
while Hoffman-1 a Roche, which suffered 
a serious fire at a research unit, dipped 
an initial SwFr 125 but rallied to close 
SwFr 100 up at SwFr 8375. 

Bonds were slightly lower as interest 
rate concern kept most investors to the 
sidelines. 

A mixed Brussels took Petrofina BFr 
70 down to BFr 7,050, while utilities and 
some chemicals advanced. Small de- 
clines were registered in moderate ner- 
vous Paris trading. 

An institutional sell-off triggered an 
easier Milan as Stockholm firmed with 
Saab- Scania - unquoted since last 
Thursday - resuming trading un- 
changed at SKr 445 after results. 

Vienna continued to scale new heights 
with a wide range of rises. 


All these Bonds have been sold. This announcement appears as a matter of record only. 

NEW ISSUE February 19S5 



KLM 

KLM Royal Dutch Airlines 

(Koninldijke Luchtvaart Maatschappij N.V.) 

At present 5 5,4% held by the State of the Netherlands 

Swiss Francs 200,000,000 
614% Subordinated Bonds 1985 ff 

Life: until the liquidation of KLM Royal Dutch Airlines 

6 W7° interest, payable annually in arrears, for a first period 
of ten years from February 12, 1985 to February 12, 1995. 
Afterwards, the rate will be adjusted for each subsequent ten year period. 


Kredietbank (Suisse) S.A. 

Clariden Bank 
Amr o Bank und Finanz 

Arm and von Ernst & Cie AG 
Banco di Roma per la Svizzera 
Basque Generate du Luxembourg (Suisse) S-A. 
Banque Indosuez, Succnrsales de Suisse 
Banque Morgan Grenfell en Suisse S.A. 

Caisse d’Epaigne du Valais 


Nordfmanz-Bank Zurich 

Lloyds Bank International Ltd. 
Banque CIAL (Schweiz) 

-Credit Industriel d’Alsace et de Lorraine AG- 

Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
Handelsfinanz Midland Bank 
Hypothekar- und Handels bank Winterthur 
Maerki, Baumann & Co. AG 
Sparkasse Schwyz 


Aigemene Bank Nederland (Schweiz) 

Soditic SJL 
BA Finance (Suisse) S.A. 
Banca del Gottardo 
Bank in Liechtenstein Aktiengesellschaft 
Bank of Tokyo (Schweiz) AG 
Bank Oppenheim Pierson (Schweiz) AG 
Banque Gutzwiller, Kurz, Bungener S.A. 

Banque Scandinave en Suisse 
Barclays Bank (Suisse) S. A. 
Chase Manhattan Bank (Switzerland) 


Citicorp Bank (Switzerland) 

Credit Commercial de France (Suisse) S. A. 

First Chicago S.A. 

Manufacturers Hanover (Suisse) S A. 

Mees & Hope Finanzgesellschaft AG 
Nederlandsche Middenstandsbank (Suisse) S.A. 
Nomura (Switzerland) Ltd. 

Sanwa Finanz (Schweiz) AG 

The Nikko (Switzerland) Finance Co. Ltd. 

The Royal Bank of Canada (Suisse) 
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10% 11 4 % 

ft ft 

ft 2% -% 

« 

a 


i% i% -% 
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ft ft ft 4% 
21% 21% 21% -% 
ft ft ft. 
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24 2«% +% 
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22% 
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50% 

27% 
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3 
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24 

Tft 

UGi 
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Z380 

lift 

23 23 -1 

28% 
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Wnfcitt 

£6 13 12 
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z/% 

27% +% 

V 

3 

ID 

UNCRH 

LBS .40b 2919 

534 

GO 

Si 

9% 9% +% 

13% 13% 

13% 

10% 

8% 

4 

WayGoe 

Weanu 

£019 10 

3 

83 

10% 

10% 
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10 

«fe 

10%. 

32 

17% 

USrQ 

*£08 6 6365 
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u32% 

31b 31% + % 

23% 

12b 

WebbO 

£0e fl 13 

131 


21% 

21b +b 

71% 

45 
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336 49 7 
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ttft 

68% 68% -% 

3/% 

2ft 

IflfeBMk 

.70 20 13 

24 

3ft 

3ft 

35% +% 

& 

41% 

58% 

7% 

1ft 

UrtFnn 

20 1.1 13 

55 

17b 

1ft 17b + % 

M% 

3ft 

WelsF 

240 4 8 B 

IHrtl 

sa% 

51% 

52% +% 

75 

*% 

UreW 

UCerap 

UnCarb 

UrasnC 
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*1£4 4£ 10 
3j40 8.7 8 

JOB 
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32B3 
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89% 

37 

£ 
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36% 36% +% 
39 » -% 
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50 

28% 

IS; 

40 

3 
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HFU 
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pMflflJ II. 
28010 1? 
28 13 IB 
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6 

50 

3685 

25 

48 

27 

u22% 
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40 

2ft 

20 

46 
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a 

51% 

12 

2ft 

3ft 

UrCtas 
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pH -50 14. 
pB40 13. 

1420 

n« 

mo 

SO 

16% 16%. l 

3ft 3ft + % 
40% 49% -% 

46% 

H% 

ft 

3ft 

g 

WSlPlP 

WhcjT 

WnAxL 

220 5 6 9 
gl 04 

75 

9 

3385 

3ft 

11% 

5% 

39 

11 

5% 

39% +% 

11% +% 
5% 

3ft 

1ft 

Una 

pIM 4 14 

37 

1ft 

29i? 29% -% 

ft 

% 
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«rt 

150 

1% 

ib 

ft -b 
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4ft 

US 

pH 813 
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UU 
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IB 

6% 
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1 /% 

17% +% 
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UnB 
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8b 

2ft 

23 23 -% 

Mb 

8% 
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u18% 
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1ft T 1 b 

i/b 

Tft 

UnS 
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7 

1/% 

17 17 . 
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4 

WCNA 

7S3 

5% 

5 

5% -b 

2ft 
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1 

2ft 
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47 
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13 

4S% 
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61 

45 

UnB 
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57 57 + % 
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B3b 
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8 

OB 
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34% 
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2318 
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30% 

ft 
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a 
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a2 
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to 
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WnUn 

pf 

1 

31 

31 
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9% 
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26 
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r 
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pS 
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ft 
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Salas figured are unofflcW. Yearly hlgha and Irani reflect fte 
previous 52 weeks plus the curam weak, but not itw latest 
trading day. Whore a split or stock dMdend amounting to 25 
per cent or more has been pekL the year's high-low range and 
dMdend ere shown tar the new stock only. Unless othwwtee 
noted, rates of rtvkfenda ore annual rfsbwsementa baaed on 
Ihe latest dadamtion. 

B-tSvidemJ aba entrails), b-e/mual rata erf dhrfdsn d plu s 

low. s-dwidBnd dscJerad or paid in preceding 12 months, ff-dh 
Mdend In Cenedbn funds, sii>)ect to 15% non-residence tax. I- 
dhwtend declared after spil-up or stock dMdend. HMdend 
paid this year, omitted, deferred, or no action taken at blest rt- 
vldend meeting, k-dtutdend dectered o- paid tHs year, an accu- 
mutative Issue with dividends In arrears, n-nmr issue ki the 
pest 52 weeks. The NgMow range begmg with the start rf tra- 
ding. nd-nrad day delmy. P/E-pnce-eaminfle ratio. r-dMdond 
dedered or peld h preceding 12 months, pkn stock *ndend. 
s-etock spit. DMdends begflis with date of spSL ab-setes. I- 
dMdend paid b eteek in yawcedng 12 months, estimated cash 
value on ex -dMdend pr ex-dbtributian dale, u-oewyaaily high. 
\Hredng hskod. vi-in bankn/ptcy or recehentfilp or being re- 
trgartaed under tho Bsnkniptoy AH. or securities ossvned by 
such compenles. wd-when cfistributBd. wMahen isaued. ww- 
wtfh warrants. x-ewfivWend or ax-righls- xdb-fik-tlMritiutton. 
WMNttnut warrants. y-ex-CMdend and sales in Ml. yid-yUd. 
In Ml. 
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WORLD STOCK MARKETS 



AUSTRIA 


Feb. 27 ! Price '+ or 

■ SehS - 


Creditanstalt 1 

Goene- , 

Intnrunrf&l.l ; 

La older bank { 

Perimogaer 1 

Steyr-Peimier. — • 
Vaitacher Mag....' 


237 • 
40 a 
510 ■ 
232 . 
433 
168 j 
380 


+ 3 
+ ia 
+i 
-20 
+ 4 
-18 


BELGIUM/LUXEMBOURG 

Feb. 27 ‘ 

Price ■ 

+ or 


Fra. ; 


B.B.I 

1.B30 


Banfl. Int. A. Lux 

G.650 




6.200 

....•MM 

Ciment CBR. 1 

2,685 


Delholze 

7^50; 

+ 350 

EBES — ' 

8.920 

+ 35 


8.560 


Fabrlque Nat 

2.180 

+ 10 

GS trrno 8M 

3.000 

+ 15 

GBL'Brux 

2.150 

+ 30 


3,850 

+ 40 


6,020 


intercom 

2.210 

+ 10 

K red let bank 

8,050- 

+ 20 

Pan Hldgs. 

X 1.600 


PetroHna 

7,050 

-70 

Rcysle Beige 

10,775 

+ 76 

Soc. Gen. Banq .. 

3.400 


Sob. Gen. Beige- 

1.910 



7.B00 


Sohray 

4.320 

+ 60 

Stan wick Inti 

1.910 


Trnctlonel- 

4,020 

-25 

ucb ; 

4.945 

-as 

Wagon Lit a 

2,500 

+ 50 

DENMARK 



Feb. 27 

Price 1 

+ or 

1 Knr % . 


Andelsbanken .— 

288 . 

+ 4 

Baltic Sksrd 

610 - 

+ 10 

CopHande.bhank' 

283 ■ 

+ 2 

□. Sukkerfab 

545 

+ 5 

DauuJce Sank 1 

’ 2B8 : 

+ 2 

De Danake Lu(t_ 1.240 


East Asiatic^ 

160 ' 

+ 1 

Forenede Brygg. 

830 ' 


Forenede Damp. 

88 


ONT Hiug 

- 4ia i 

+ 9 


575 


Jyske Bank 

620 


Novo Ind 

1,730 

-SO 

Privatbanken ..... 

230 

+ 5 

Provmsbanken... 

29S 

+ 4 

Sm.dth fF) 

221 

+ 4 

Sophus Be rend -. 

950 

-20 

Superfos 

476 • 

+ 10 

FRANCE 



Feb. 27 

Price ' 

+or 


Fra. 



Empnint4f% 1975 1,642 

Em prunt 7J5 I97J 7,620 * 70 

Accor. , 260 . —4 

Air Liquids 624 —3 

BIO- S4S —19 

Bongram 1,637 —9 

Bcuygucs- 641 —4 

BSN Gervaut 2,435 . —30 

err Alcatel 1,255 +3 

Carre lour. 1,900 —55 

Club Mediterin.. 1,172 —30 

Cie Ban cairo — .' 5 80 4-3 

Cofimea 263.1 —0.9 

Da mart 2,390 —15 

Darty 1,173 ; —3a 

Dumei SJt 616 +7 

Eaux «Cie Gem...' 555 —15 

Ell Aqui lane 244 —l 

Ess. tor.. 3.900 , -10 

Gen. Occidentals 769 —14 

Jmetai ' 67 + 2 

Lafarge CoDpee. 422 . *2 

L'Oreal 2,415 -5 

Leg rand. 2.077 • —21 

Ma.aom Phenix . 212.9 -7.1 

Matra S.A 1 .638 —52 • 

M.chelin B 826 

Midi -Ciei 2.730 . -21 

Moet Hennessy... 1,900 —43 

Moulinex 111.6 —0.1 

Nord Cat. 77 +0.8 

Pernod fhcard .. ■ 734 —10 

Perrier 526 -10 

Petrnlea Fra. 264.5 -0.7 

Peugeot 5.A 271.5 —3.5 

Pr>ntemo.AUB~— 194 + 145 

Radiotecn — . 263 + 1 

Redote 1.270 -15 

Rousul-Uclaf 1,540 -10 

Seruneg 315 — «41 

SlosRonsgnal.-... 1.932 —77 

Telemecn Elect. * .390 ' —25 
Thomson CSF.. .. 4B1.5 —11.5 

Valeo 238 1 -1 


GERMANY 


Feb. 27 I Price l -f or 
• Dm. , — ■ 


AEG-Telef— 
Allianz Vera — 

BASF 

Bayer- 
Bayer-HypO.... 
Bayer- V ere In — 

BHF-BanR 

BMW 

Brawn Boveri ... 
Commerzbank 
Conn. Gum mi 
Daimler Benz . 

Degum.. 


.. 110 +1 
-UiBxr , i-9 
030 ; ■*•0,4 
_ 201.8 +0.6 
J 312 \ +4 
J 323 l +0.5 
253 +1 

J 380 ' ...... .. 

J 215.5 +1.6 
164-3 +1.2 

J 120 

... 852.5 +2.5 
369.5 +0.5 


D'acfie Babcock i 
Deutsofie Sank...) 
Oresdner Bonk— I 

GHM - 

Hochtief. • 

Hoechst — — ! 

Hoc sell Werke — 

Hoizmann (Pj ; 

Horten.. — ’ 

Humael 


160 .5 1 
404 . 
190 | 
153 | 
460 > 

194.9. 
106.8; 
397 * 

143.7 

!85 i 

Karstadt. : 217 i 

KaufPot — J 215 I 

26 Oxr 
74.4. 
419 • 
188 : 
161 • 
158.5' 
663 . 
340 . 
1175- 

635.5 
1,377 
S57.1 

160.7 
250 

463.5 
S42 

100.5 
177 
165.9: 

122.5 
211 ■ 

191.5 


KHO- 

Ktoeckner- — 

Unde 

Luftbansa * 

MAM ‘ 

Mannesmann 
Mercedes Hid— - 
Metal Igeaell 
Munech Rueck -< 
Nlxdorf — . — ■ — 

Porsche ' 

Preuuafl I 

Rhein West Elect 

Rosenthal 1 

Sobering 

Siemens 

Thyssen- — 1 

Verta.. ' 

Veta — 

V.E.W.. 

Vereln-West. 
Volkswagen 


+0.5 
♦ 5.5 

— i" 

-3 
-0.8 
+ 1.9 
+ 7 
-0.3 
+4 
—3 
— 1 
+0.7 
+ 0 D 


+2 
+0.5 
-1 
— S 
-27 
+ 2.5 
+ 22 
+0.6 
+ 1.7 
+ 5 
-0.5 
1 3.5 
+ 0.7 
+ 2 

+ 6.8 
+ 1 
+0.5 


ITALY 


Feb. 27 


' Price + or 
Ura — 


Banca Corn'll...: 

BastogllftBS ' 

Beni Invest Risp... 

Centrale - 

Credito Varesino 

Fiat 

Finsider 

Generali Asslcur. 
Ha Ice mend ..... ' 
La Rl nascent! — 

Montedison 1 

Olivetti 

Pirelli Co- 

Pirelli Spa 

Snia BPO — 

Toro Altaic 

do. Pref — 


16,600 

186 

3.680 

3.405 

4.352 

2.690 

£3 

40.800 
83.360 
656 
1,536 
6,880 
4,393 
2.220 
2 850 
15,350 
11,499 


— 1.020 
+2 
-5 
-IBS 
-129 
-40 
+ 3 

-r«so 
+ 10 
—7 
-IB 
-145 
-100 
-31 
-70 
—420 
-301 


NETHERLANDS 


Feb. 27 


Price ; + or 
FIs i — 


ACF Holding-— 

AEGON 

Ahold 

AKZO ' 

ABN- -...• 

AMEV 

AMRO 

Sredero cert-.... 
Bos Kalis Westm/ 
Buehrmann-Tet .• 
Cal land Hldgs— ‘ 
Dordtsche Perm: 

ElsevtcrNDU > 

Fokker 

Gist Broca -ns. .. 

Heineken — 

Hoogoveru 

Int Mueller — 

KLM - - 

Nnarden 

Nat Ned Cert 

Ned M d Bank— 

Nediloyd — i 

Oce Grattan.- 

Ommeren (Van).- 

Pakhoed 

Philips. - I 

Robeco — — . 

Rodamoo- ■ 

Rol-nco....—.—... 1 

Rorento — 

Royal Dutch, 

Umlever. ! 

VMF Stork- _■ 

VNU , 

West Utr Bank.— 1 


186 . +1 
171 • +4 
214 -0.S 

107.2 +0.4 
393 .-+3 
207 +2 

72.1 +Q.4 

155 -0.5 

164! +0.4 

90 

44.9 

176 i —8.3 
1UA +8.5 

97.5. -o.a; 

183 +0.5 

153.5 —1.7 

60.0 

41.5 -04S 

66.7 +1.5 

48.7 -0.3 

266.5 +2.0 

1B0.3 +0.B 
168.7, +2.7 
299 +1 

28.2 

68.0 — 

69.2 —0.5 
764! -0.5 

13B.B -Ol* 

. 63.6 -0.6 
•4A -D.1 
201 —8.X 

3S1.6i -43 

141.5 -r-0.5 
2023 +0.5 
IC2.5 +0.7 


NOTES — Prices an this psge am a> quoted on the 
individual exchanges end are last eroded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex eli. 


JAPAN (continued) 


Feb. 27 


- Price 
■ Yen : 


+ or 


MHI — 243 

Mitsui Co - .4 532 

Mitsui Estate—, 665 • 

Mltsukoshl - 444 

N OK insulators- «76 , 
Nihon Cement— 1 216 > 
Nippon Denso — *1,370 . 
Nippon Elect-..- 1,180 i 
Nippon Express^* 335 , 
Nippon GwcWm— ; 2,300 
Nippon Koknn.— 135 
Nippon OH.——' SI® 
Nippon Seiko!—: 640 
Nippon Bhimpan 843 . 
Nippon Steel-...-, 146 ! 
Nippon Suisan ... 827 

NTV — :1 2.000' 

Nippon Yuscn— ) 242 
Nissan Motor — . 611 . 
Nisshln Flour —..I 491 
Nlsahln Steel——' 166 t 
Nomura .il,l20 ■ 

Olympus.— ; 1.310 ■ 

Orient Leasing J3,150 > 
Pioneer — — .8,950 ; 

Renown . . 639 - 

Ricoh • 893 ■ 

Sankyo {1,530 ■ 

Sanyo Elect—..—.; 4B2 - 

Sapporo 1 403 

Sekixul Prefab-.; 640 11 
Seven-Eleven. — .8,600 ; 

Sharp '1,050 ! 

Shims dru„ ; 822 > 

Shionogl. ‘ 711 

Shlseido..— — -.1,080 . 

Sony -4.600 

Stanley '1,020 

S*tomo Bank [i,820 i 

S'tomo Elect 1 913 

S*tomo Mar ne..-, 547 
Stomo Metal — ! 144 
Talhet Oengyo— . 461 

Talsei Corp 198 

T&Htio Pharm.— ;M°0 
Takeda — — — 855 , 
TDK — — — *380 


Teijin- 


438 . 

Telkoku 621 ' 

Tokyo Marine.—' 830 i 

TBS 850 i 

Tokyo Elect pwr 1,560 

Tokyo Gas—. 162 

Tokyo Sanyo...—; 720 

Tokyo Style. 1 715 l 

Tokyu Corn- 4 315 , 

Toppan Print..—! B7D 1 

Toray -J 442 

Toshiba Elect—.! 415 ■ 
TOTO — : 658 


Toyo Sfrfkan ! 868 ‘ 

Toyota Motor... 1,330 , 

Victor. 2,150 i 

Wacom j 706 ! 

Yamaha. : 768 = 

Yamanouehi 3.880 

Yamuzald — ■ 634 ‘ 

Yasuda Fire ’ 425 j 

Yokogawa Bdge.- 427 : 


+6 
+ 13 
+ 11 

+ 20 
+ 10 
+5 
+150 
+1 
—4 
+ 2 
>3 
-1 
-2 
—90 
+ 3 
+5 

-a 

— i 
+ 70 
+ 10 
—10 
+ 10 
-1 
-27 
+40 
—10 
+ 3 
-2 
-50 

-3'“ 
+ 10 
-20 
+ 10 
+ 100 
+ 60 
—1 
+24 
-2 
—14 
-2 
+ 10 
-15 
+ 30 

—7"’ 
+ 42 
+ 18 
+ 80 
+ 1 
— S 
-5 
+2 

♦Ti‘ 

— g 
+ 8 
+ 8 
+ 10 


—8 
+8 
-40 
+ 2 
+ 17 
+ 1 


SINGAPORE 
Feb. 27 


i Price + or 
1 * . — 


Boustaad Hfdgs,.-' 
CoM Storage 1 

dbs : 

Canting j 

Haw Par. Pros. 
Hong Leona * in. 1 
Inch cepe Bl d — 

Xeppel Shipy-.u 
Malay Bankina... 
Malay Utd. Ind..- 
Multi Purpose.. ' 

OCBC. f 

OUB - 

Public Bank. 1 

Slme Darby— .....1 
Singapore Press.: 

Straits Trdg i 

Tat Lee Bk_ — ; 
U 08 - * 


L86 

2.78 

6.1 

5.65 

2.59 
3Jta 
2.6 
1.72 
6 

2.33 
1.0 1 
0.2 
4 

1.69 

1.94 

6.60 
4 56 
2.74 
4.52 


+0.11 
+ 0J» 
+ 0.1 
+ 0.1 
+044 
+ 030 
+0.12 
— 0.01 
+ 0.1 
+0.06 
+0.02 
+ 0.03 

+ojoa 

+ 0JJ1 
—OMl 

+tu 

-OJH 


SOUTH AFRICA 

Feb. 27 Price l +or 
1 Rand — 

-OJM 


Abereom - 

AEACi i 

Allied Tech 1 

Anglo Am Coal...i 
Anglo Am Corp.... 
Anglo Am Gold —| 
Barclays Bank....' 
Barlow Rand—..* 



cha carlo 

Currie Finance..., 

De Been.— , 

Drtefontein— ; 
,FS Geduld... --— • 
Gold FreMa SA— ■ 
Hlghveld Steel..- 

Nedbank- ■! 

OK Bazaars-— 
Protea Hldgs—-! 

Rembrandt 

Rust Plat 1 

Sal ran | 

laVrSE?* — :::: 

smith IMS) 

Tongaat Hulett — j 
Unisec— 


ld!H • 
7.10 
SO 

44 i 

22.5 ' 
159.5. 

14.0 
9.7 

66.0 ' 
2J , 
3.6 I 

9.0 ' 

47.5 J 

41.5 \ 
>5.4 

3.95 
9 • 

12.75 
1.25 
31 : 

15^5 
12.3 . 

Z*i 

19.15 

6.00 
4.75, 


-0.26 

+0.5 


-045 
— 1 
—OJB 


-0.5 


-025 


+OJ85 

-oja 

-0.2 

-din 


NORWAY 


Feb. 87 

Price 

Kroner 

+JOT 

Bergen iBank ... 

Barregaard_ 

CftniSanta Rank 
DenNortke Cred 

1M 

£85 

JS9 

165 

140 

-3 
+ 1 
-1 
-2.5 
+ 1 


185 

+ 1 

Norsk Data 

Norsk Hydro. 

Storebrand — .... 

413 

102 

230 

—4 

SPAIN 



Feb. 27 

Price i + W 
Pt«S6! — 

8 CO Bilbao - 

Bco Centrals 

355 

328 

+ 4 
-2 

Bco Hlspano. 

Bco Popular. — 
bco Santander— 

Drag ad os 

HKlrola- — 

Ibeiduero^ 

160 

379 

345 

186.5 

8A7 

98 

—1 
+2 
—1 
+ 2 
+ 1.3 
+ 3 
+ 2 
+ 1-3 

Petrol eos 

Telefonica 

125 

SWEDEN 



Fe6 - 27 pSSU 

+ or 



Aria-La val 

ASEA (Free! 

190 

329 

380 

+ 2 
+ 5 
—IQ 

Atlas Copco- 

110 

290 

+ 2 


124 

+ 5 

Electrolux B 

311 

276 

-a 

—l 

Esaeite 1 576 

Mo Och Domsjo .j 239 

Pharmacia J SOI 

Saab Scania Free. 449 

+ 5 
+ 3 
+4 

+ 5™ 

Skandla— 

Sfcan EnsM’da.— 

8KF- 

8t Kopparbcrgs. 
Sven Handiesbn 
Swedish Match- 
Vohro B (Free) — 

286 

S3 

800 

143 

169 

833 

896 

—8 
+ 1,9 
+ 5 
—5 
t4 
-1 
+2 

SWITZERLAND 


Feb. 27 

Price 

Frs. 

+ « r 


869 

+ 12 

Bank Leu- 

Brown Boverl— . 

3,750 +40 
1,605 +65 

do. (Part Certs)., 2,305 

Credit Suisse. 2,410 

Qektrowatt 1 2,640 

Fischer (Gee.) .... 790 

Hof f-Roch ePtCts 8UB.625 
Hoff-Roche 1(10.' 8,876 
Jacobs Suchard.. 6,310 

+ 15 
-+9 

- to 

+5 

+ 100 
+10 

Landis & Gyr — 

1,660> +10 
6.360 +10 

Oer-Buehrie 

1,480. +50 


299 

+ 3 

Sandoz (Bri 7^90 —50 

Sandoz (PtCtsL... 1,380 +10 
Schindler (PtCtsV 715- +5 

Surveillance . — 

4,115- +5 
1.170 +5 


570 

+ 3 

Swiss Reinsee— 
Swiss Volksbk— 

9,5SOi +15o 
1,495 +9 

167a +40 

Winterthur— 
Zurich Ins — — 

3,710 

20,550 

+ 20 
+ 150 

AUSTRALIA 



Feb. 27 

Price j + or 
Aust 0. — 


ANZ Group..- 

Alliance Oil Dev_ 

Ampol Pet 

Ashton — — | 

Aust Com 

Aust. Guarantee.! 
Aust. Nat. Inda ... 

Aust. Paper 

Bell Group.—..— 
Bell Res- — .... — { 
Bond Coop Hldgr 

Beral 

Boa gain Villa— 
Brambles Indd— 

Bridge Oil— — 1 

B.H.PTOP ... 

CRA.. I 

CSR 

Carlton Utd 

CastiemaineTysj 

Cole* (&J J. 

Coma Ice “A” 

Consolidated Pet 

Costaln Aust 

Dunlop Aust. 

Elders 1X1. .\ 

Energ Res... 


4.58 
I .US ' 
1.78 • 
0.88 : 
1 JB 
2.6 
2.55 . 

2.5 
6.66 

5.1 
1.26 
3.25 
1J93 
3.7 ' 

2.1 • 
3.38 ‘ 
6.72 • 
2JB ' 
4.30 ; 
4.65 ; 
3.90 ; 
■<.65 
0.5 • 

1.5 • 
2.23 ! 
3.15 ; 

1.5 : 


+ S-S 

+0.0! 

+0J« 

^o.oi 

+0JJ5 

-0.05 

+o ; i8 
+ 0JM 
+ 0.D3 

+dis 

+i 

+o.i» 

+OJH 

+0.1 


AUSTRALIA (continued) 


Feb. 27 


• Price! +or 
)Au»t. * ~ 


Gen prop Trust..! 
Hardke Uamesi. j 
HartogenEnargy 
Herald WyTme* 

ICI Aust- 

Jfmberiana FJP-t 

Kla Ora Gold 

Lend Lease ..— 

MIM- - i 

Mayne NlckVecs ^ 
Myer Emporium.! 
Nat Aust. Bank-: 

News 1 

Nicholas Kiwi — ■ 
North Bkn Hill...., 

Da kb ridge. 

panconfl- 

Pioneer Cone 

Poseidon ' 

Queensland Coal, 
Reckitt at Coin....' 
Repco— ... 

Santos • 

Smith (Howard)-; 
The*. NatwWe — 

Tooth — ' 

vamgas- 

Western Mining- 1 
Wastpac Bank. ..; 
Wood side Petrol.' 

Woo l worths. 

Worm aid Inti— 


2.18 

3.06 

2,16 

3^5 

1.92 

ojn 

0.12 

5.98 

2.65 

5JS 

132 

3.55 

12.7 

3^5 

2.3 
0.68 
1.32 
1.59 
8.85 
1.41 

3.3 
1J7 

5.48 
3.87 
193 
B.8 

3.4 
3.52 

3.49 
0.78 
SJt 
3.17 


• +0J 
| +0 JK 
! -0,7 

1 3.0 
: -0.0 

I — din 
+0.0 
! -0.1 
: +0J 
| +0.B 

! M 
+0.0 
+DJ) 

• +0.0 
, +02 

+0. 

; +0.0 

* *53 

• +0J2 
+OJ 

, -0.0 

: +65 

« +0.T 
+ 0J 
. -0.0) 
[ -OJi 


HONG KONG 


Feb. 87 


< Price 1 ; 
HJC.8 i 


Bank East Asia--! 
Cheung Kong—' 
China Light...—.' 

Evergo 

Harm Seng Bank.; 

HK Elect rtc~ 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK: 
HK Tele phone.-.. 
Hutchison Wpa-; 
Jardine Moth—.: 
New World Dev.. 
Orient O’seas— .' 
Oseas Trust me. 

SHK Prop*. 1 

Shell Elect. 

Swire Pac A——.! 

TV— B - 

Whecl'kMard A. 
Wheel'kM'tlRie^ 
World Int. Hldgs. 


24.5 ! 
13.8 : 
14-5 ■ 
1.40 • 
46 
7.55 
5.9 : 
4.83- 
B.75. 
64 

20.7 , 
9.5 
5.85. 
2j52 
2.7 . 
0.45. 
1.76' 
2AA 
5.B 
7J ! 
1.15; 
1.92. 


+ or 

"+oii 

^63 

-0.1 

—0.4 

+04 

-0J 

^6~i 

—o.i 

-oj. 

+63 

+0.0 

-0.0 


—0.1 


JAPAN 


Fob. 27 


Price 4* or 
Yen ; — 


Ajinomoto 1,090 I 

Alp* Electric 2.250 1 

Amada '1.230 1 

Asahl Chem I 720 

Aaahl Glass 870 \ 

Bridgestone ’ 840 ■ 

Canon-— .-1.400 J 

Casio Comp 1.880 I 

Chugal Pharm— 1,030 . 

CrtSien . — 566 ; 

Dalei.- - 632 ! 

Dal Nippon Ptg.... 978 : 

Daiwa House i 566 '■ 

Ebara 376 1 

EJsai ‘1 ,870 1 

Fanuc- — 15,050. 

Fuji Bonk -1,680 ! 

Fuji Film - 1.860 j 

Fujisawa -.'1/160 

Fujitsu — 1,420 ; 

Green Cross-. 2.590 \ 

Hasegawa 352 i 

Heiwa Real Est.~: 635 ' 

Hitachi — 855 

Hitachi Credit 1,1 ZO 

Honda 1.420 

House Food — — : 700 

Hoya 2,260 

ItoltlCl 340 

Ito. Yoke do— SL270 

iwatsu — 1,080 1 

JAGGS ' 415 I 

JAl~ - — -5.020 j 

U4CO • TOO , 

Kajima — 273 ; 

Kao Soap 886 , 

Kashiyama ! 603 

Kirin -! 665 | 

Kokuyo Ml ; 

Komatsu -1 439 l 

Koniahiroku 702 

Kubota - - S19 

Kumagai- 625 

Kvoto Ceramic... 6^50 

Maeda Const 478 

Muakino Milling 1,400 

Myakita -..-1^30 ; 

Marubeni- 309 

Marudai. Ml . 

M&rui.— 995 

MEI 1,560 

M'la Elec Works. 762 

srtHshi Bank 2,670 

M'bishi - o27 • 

NTbishi Elec 390 ! 

M’bishi Estate-... 585 ' 


+ 10 
+ 50 
+50 
+ 25 
+ 1 
+ 21 
+ 10 
—30 

—14 
+2 
—13 
+ 26 

Tia 

-36 

+20 

—20 

+ 29 
-8 
+ 15 
+ B 
+ 30 

Tb” 

-40 
+ 15 


-40 

-a 

-io 

+i 
—3 
-2 
-10 
—7 
—6 
—S' 
+ 1 
-18 
-20 
-B 
-10 
+20 
+ 7 
+ 1 
—5 
+ 10 
+ 60 
+ 40 
+ 7 

-a 

+ 24 


CANADA 


Saia Stock 


High law Dose Chug ) Saha Sunk 

TORONTO 

Closing prices February 27 


137*3 

Am pm 

S49 

47% 

40 

- 1 

1700 

AcUanas 

SI6% 

1«c 

1ft 


16S5C 

Agncc E 

Si3i. 

13 

13% 

+ V 

ICO 

Agra hd A 

S6% 

ft 

ft 

JS 

i 

7823 

An Energy 

Sift 

1ft 


1050 

Alta Mai 

S15% 

15% 

15V 

+ % 

3*5 

AljO C«ll 

S2i 

21 

21 

+ % 

ITO 

ftqoma Si 

522 

32 

23 

+ V 

41W 

Arrdre WA I 

S» 

35 

25 

+ V 

E765Q 

Anjwn 

SiBi] 

1SV 

18% 

+ % 

5 

ASIHUS 

Sft 

ft 

ft 

-% 

435Q 

AlCQ 1 1 


ft 

ft 

-% 

1500 

BP Canada 


2ft 

2ft 

-% 

33900 

Bark BC 

Ift 

ft 

& 


1*953 

Bank N S 

1ft 


A9976 

Bane* o 

TO 

J30 

IX 

- 1 

7481 

Bonanza R 

400 

395 

395 

-5 

6650 

Ekatane 

$5% 

ft 

5% 


1174 

Srwrtate* 

Sift 

1ft 

17fc 


150 

Brenda M 

&10V 

m 

1ft 

- % 

18383 

BCrp 

Sift 

1ft 

10% 

- % 

41370 

BC Res 

25S 

250 

251 

+ 1 

61640 

BC Rwrn 

523% 

23% 

2ft 


3600 

BrunsHk 

Sift 

15% 

ift 

+ V 

7790a 

Budd Can 

533% 

23 

23V 

+ % 

2*050 

CAE 

S17 

1ft 

«ft 


500 

CCL A 

S2ft 

36% 

2ft 

+ % 

18260 

COnto B t 

SGL 

6% 

ft 

-% 

13168 

CM Frv 

S15V 

15 

15 


S5?0 

C Nor Wasi 

53*V 

34 

2* 

- % 

1M0 

C Packra 

S3 S 

29 

29 


25810 

Can Intel 

sn, 

33 

3ft 

♦ % 

1100 

C Rrg 

SI5 

1ft 

14% 


31988 

OBkCWI 

S3ft 

3ft 

X% 

- % 

7400 

Cdn Ittl Res 

3i% 

X 

X 

- 5 

60501 

CTire A r 

S9 

ft 

9 

* % 

10700 

C UN B 

S17 

1ft 

17 


2800 

C*a 

512 

ii% 

11% 

- V 

550 

CNaneae 

S6% 

6% 

ft 

+ % 

330 

C Dam A 

Sft 

ft 

ft 

16260 

CDs JO B 1 

5ft 

6% 

ft 

- V 

2200 

cn. Bata 

511% 

11% 

1ft 

- V 

1000 

Comemra 

S5L 

5V 

ft 


1100 

Cvmc9l A 

Sft 

ft 

ft 

+ % 

1400 

Cosefca R 

273 

273 

272 



High Low Oosa Osg 


IStt 

7950 

37S45 

2600 

2ota» 

300* 

2900 

2300 

TfllB 

11070 

1000 

6812 

37075 

1000 

10E00 

2*500 

70900 

10320 

1000 

300 

1600 

1BOO 

1350 

100 

350 

65100 

51890 

2B2S 

20700 

900 

5300 

1000 

30 

200 

1800 

3500 

3t2B 

*578 

3M6 

12875 

5900 

1000 

72 

MOO 

*880 

5000 

1205* 

1923 


Dbwmx 
Czar Rm 
D aon Dev 
Mon A 
De won * 
ttwson a t 
Deudeoii 
Dcuun A f 
Donun A 
Dobacc A 
Du Pont A 
Dytex A 
Ekahom X 
&ne» 

i3* >rSw 

FCA mu 
C Fatal C 
ncnbrdge 
Fandy Res 
MM* 
Fed Ron 
F Oiy Fn 
Fraser 
Fiuenaut 
G end* A 
Geac Comp 
Gbooum 
G itvau 
Gabcorp f 
Goadyeer 
Grondra 
Grand* 

Gt Parte 
Grayhnd 

H Group A 
Hrttng Af 
Hawker 
Hayes D 
H Bay Co 
knasco 
bxM 

hN 

MM Gas 
tnfl Them 
knpr Pipe 
Hraco B 
jamoefc 
Karr Add 


8171, 17V 
16* 160 
315 
410 
SUV 13V 
SI3V tZk 
«% 
480 
2*5 
528V 38V 
SR 17 
S39H 39 
S7V 7 
518% 18% 
S7l| 7 
S21V 2Ui 
5(7% 17% 
8»*V 93% 
275 275 

521% 21% 
121 21 
612% 12 
518V 18% 
521V 21% 
528 27% 

511% H% 
259 255 

510% B% 

S 5% 
41% 

60 55 

49 *8 

528% 28% 
S2*% 24% 
57% 7% 
IX 128 
S2t% 21% 
325% 25 
517% 17% 
SS3V 52% 
514% U 
SIB 17 
516% 16 

§* a, 

S21% 21% 
S11% 11% 
517% 17 


325 

*90 


480 

2*5 


17% 

MO 

320 

410 

13% 

(2V 

9% 

480 

3*5 

28% 

& 

7% 

W% 

7 

21% 

17% 

83% 

275 

*% 

21 

12% 

18% 

21% 

23 

11% 


*1% 

X 

49 

28% 

2*% 

7% 

IX 

21% 

17% 

V 

17 

16 

8% 

34 

21% 

17% 


-10 
+ % 
- % 


- % 

A 
+ % 
+ % 
-% 


+ 5 
- \ 

+ % 
+ % 
+ % 
+ % 

+ I 

+ % 
-% 
+ 3 
+ 3 
-% 

+ % 
-2 
+ % 

- % 
-% 
- % 
"% 

- % 

+ % 
- % 
+ % 


Sates Stock 


Wgh Low On Chng 


4400 

50015 

1050 

1100 

298 

1100 

400 

37517 

100 

26134 

18418 

16650 

5673 

11500 

41956 

33580 

27885 

2300 

4J300 

7500 

500 

28600 

IX 

8800 

700 

2S2 

5000 

2*106 

1725 

5500 

4X 

77600 

urn 

38375 

21532 

10600 

650 

2190 

860 

1810 

1742 

£00 

4098 

366*4 

2*770 

30900 

BIO 

1100 


UMt 
lac Hnla 
LOnt Cam 
Item 
U LK 
Lobtaw Co 
UOS H A 
Melon H X 
McOnp* H 
UeAnd E 
Motaxi A I 
Mown 6 
KkrphV 
Ntt&CO L 
Noranda 
Noroan 
Hua NtAI 
Nomco W 
HuWst ap A 
ONmwd 
Oshawa At 
Pemow 
PanCan F 


PMnh 01 
FVm Point 
Ran GO a 


Prom 
Que Sturg o 

Ham Pa 
Rsyro* I 
RaqpMh 
Rd Stands A 
Rertttidd 
Ro 8wv I 
Rewi Prp A 
Hogwa A 
Roman 
RaSmn 
Sceptre 
Se«b 1 
Sara Can 
Sha* Can 
Snarrm 
Staler B I 
Sourhm 
Si Brodcn 


S2t% 3*% 
826% 25% 
S11% 11 
510% 10% 
S29 28 
116% 18% 
520% 20% 
S2SV 25% 
522? 22% 
426 425 

S!B% 15% 

Si6% 1S% 
522% 22% 
826% SB 
Si9% U% 

814% 14% 
87 8% 

521% 21% 
64 61 

55% 5% 
824% 2*% 
£5 4SS 
S27% 27% 
S17% 17% 
87 7 

827 27 

109 107 

824 23% 

819% 19% 
380 3*8 

& 

58% 7% 
511% 11% 
522% 28, 
514% 14% 
IBS 182 
120 120 
59% S% 
811% 11 
542% 42% 
S5V 5% 
521% 21% 
57% 7% 

S7% 7 

811 10% 
557% 57 
512% 12% 


W% 

26% 

H% 

10% 

X 

2S% 

425 

15V 

% 

a 

? 

21% 

81 

5% 

2*% 

465 

27% 

P 

27 

IDS 

i«* 

350 

I 

14% 

185 

120 

S 

S' 

| 

r 

12% 


+ V 
+ % 
+ V 
- 1 
-% 

+ % 
+ % 

- 5 
-% 

- % 
+ % 
+ % 
-% 
+ % 
- % 
+ % 

- t 

-20 

+ % 

+ % 
+ 7 

- % 

-15 
+ % 
+ % 
' % 
+ % 
+ % 

+ 5 

~ % 
-% 

"A 
+ % 
+ % 
- V 


Sate 

Slack 

H* 

Lon 

Ctass 

Om 

40131 

SB0CO A 

523- 

22V 



2300 

Sokroo 

250 

■m 

ao 

+ 14 

1020 

Swo R 

31S 

295 

315 

+25 

40 

Smw pr 

sa*% 

24% 

24% 

+ % 

23835 

Sr*ey o • 

27% 

X 

27 

-% 

2500 

Takxxp 

95 

94 

94 

- 1 

300 

Tack Cbr A 

SI1% 

11% 

11% 


28103 

Teck B 1 

S11% 

liv 

11% 

+ % 

12210 

Tw Can 

S33% 

3ft 

3ft 

+ % 

39225 

thorn N A 

SS4L 

5ft 

64% 

+ % 

78563 

Tor Dm Bk 

Sift 

St 

19 

+ % 

1700 

Tars hr B 1 

S19 

1ft 


7839 

Tradws A 1 

S23 

22% 

22V 

+ V 

370 

Tms Mt 

STli 

7% 

7% 

- % 

4300 

Triwty Res 

TO 

*50 

455 

+ 5 

50322 

TmMo UA 

584% 

2*% 

8*% 

+ % 

20175 

TiCan PL 

S22L 

a 

% 

-% 

3322 

Tmec 

4«J 

+ 15 

78 

Trtzac A 1 

saw, 

2ft 

a* 

-% 

30949 

Tuit» t 

57 

55 

ss 

-1 

155U 

Uncap A 1 

SBV 

B 

ft 

+ % 

10400 

Un Carted 

511% 

mi 

>1%, 

+ % 

33818 

U Ernpriw 

512V 

s* 

12% 

+ % 

10600 

U Kano 

59 

& 

+ V 

12/SO 

U Seme 

105 

9? 

+ 1 

17200 

iftrsd A f 

57% 


7% 

-% 

1500 

45050 

Vealgron 

Wastftxi 0 

512 

22 

11% 

19 

11% 

20 

- % 

+ 3 

39605 

ytaaurnn 

Sift 

13 

TJV 


ZOO 

WBSlnhM 

S5B 

v% 

67% 

- % 

231(1 

vrawon 

S7E% 

re% 

76% 

-% 

6631 

Wbodwd A 

S11 

1UV 

1U% 

+ % 

900 

tv Bear 

S11% 

n% 

H% 

+ % 


TouitataB 11853932 stares 

MONTREAL 

Closing prices February 27 


X672 

Bata Mont 

*127% 56% 

2ft 


TOO 

C4. 

S2SV 

a 

X 

-% 

6100 

Caneath 

Sift 

wv 

1ft 

- V 

4453 

DomTnA 

SUV 

n% 

11% 

+ % 

9290 

Mrurrat 

S15 

ift 

Ii 

+ V 

95935 

NetBk Cda 

Sift 

ift 

ift 

+ > 

9300 

PWnr Cap 

$29% 

2ft 

29% 

+ > 

MOO 

Rs-SandA 

520% 

2ft 

20% 


j *00 

RotandB 

520% 

20*4 

20V 


|32941 

Rayd Balk 

53ft 

3ft 

3ft 


MO 

StartxgA 

S33V 

3ft 

3ft 

+ % 


Total sales. 2331577 shams 


OVER-THE-COUNTER JVoscZaq noMotial market, 2.30pm prices 


Sates Kgh law UR Osg 


SB 


AUI Fd 
AECs 
*a s 
AFS 
ASK 
ATE 
Aarrflr 
Acado 
Acdrtn 

AoAay 20 

Asaoi 

Aarod 

AdacLb 

Adage 

ArtanW 30 
Acker 
AdvGan 
AdvTd 
Aequirn 
AlBeh 
MAUI 
AXMd 
AvWdc l 
AMU A 
A bkPc 20c 

Atad *140 


SO 

ioa 


Aiagwt 

Alitor .*0 
AtanOr *8* 
AOdBn .84 
ABdCap la 
Alnet 
AVyGar 
AlpMC 
Mas 

Ament 40 

AWAll 

AmAdv 

testa 50 

AmCarr 

ACcral 

AFdSL * .60 
mate >4B 
AFum 28 
A&m 50 
AntaU .40a 
AMF 112 
AM4J 200 
Amusi 

sr 

AMdSr 15b 
MttkB 1DB 
APftfG 


ASecCs 1.X 

AmSolt 

ASotar 

ASurg 280 
Amrta 3X 
Aamxt 
Aragen 

AraskS 32. 
Amp*d a 40 
AnaSOB .10 
Adage 
AnaM 
Anaren 
Aadcvr 
Artaen 


120 

X 


BMty 

Befles 

Bngen 

Bomoi 


BkMcfl 
Bnflnc 
BishGr 
BbBWS 
SkssAT. I 
Boafin IX 
BobEw X 
BcftTc 16 
BoonB I 
BsnffC 10a 
SrwCp 
BmchC IX 
Branco 2* 
BtwTom t 
Srano . SB 
Button 567 
BrtdTr 

3rrtva 30 


Apogee 12 

tpeic 

ApptaC 

AfMCra 
ApkBM 
AddSr 
ApS «rt 
Archnm 
AigoSy 

AraB 30b 

AronB 04b 
And 
Aswan 

Asdta .12 
fatraU 

Asurrm < 
Asmn .10 
Astmty 
Aicor 40 

Ahey 20b 
AdGsLt 252 
AUAm ,40b 
Ai&Hfie JO 
AnnftJ 
AiF« 

Aides 

AtSeAr ■ 

Ausno 

AMOc 

AulTlT 

AirtaSy 

tern 

AuHQn 

Ancm . 

AwnGr 

Aw** 

Amur 
A niet C p 
AjxM 3D 
Aztch 


BBDO 220 

BFICra 

BGS 

BWf Cb .Ml 
BPISy 
BflCom 
BakdC 
Barn* s 
Bak&cp JBe 
BnPonc 22* 
BsnuM X 
Bqptkrr 124 
Barcwc 

M 
204 
SkSou .68a 
BkMAm 1 
Bankn 

SwnoG 33 
BwtxC 
Barton 
BasAra ' 
BsMF 20 ( 

SoySks 230 
BW .12 
BFuse s 

Betm 

BaHV .Kb 
BncnCf 
Harman 
Bertin wt 
Stekhy X 
BerkGs 2 
BestCp 
ScaUr 
BmHS 
Stabs 

**3 


3 

2C ' 
9* 
88 
TO 
X 
412 
176 
309 
6 
1 

59* 

216 

2 

223 

tri 

20S 

40 

m 

2 

72 
2S 
103 
23 

73 
*3 
97 

TIE 

148 

1 

561 

1 

02 

33 

SO 

613 

41 
676 
n 
70 
111 
13* 
27 
X 
48 

era 

75 

4 

19 

6 

117 

X 

29 

703 

5 

■ms 

18 

82 

X 

£ 

42 
42 
6S 
13 
B 

548 

2 

70S 

8 

35 

25 

37 

595 


(51 

268 

>3 

1 

66 

210 

«B6 

T 

71 

1K0 

173 

132 

182 

16 

219 

322 

8 

62 

47 

<43 

n 

IX 

58* 

506 

5 

11 

S3 

» 

350 

32 

i 

1195 

315 

2* 

753 

*5 

8 


5% Si 
w% Wi 

a a 
22% 22 
22 % 22 % 
4 £ 

22% 21% 
12 11% 
S% 6% 
22 % 22 % 
«V 18% 
25% 25% 

ii 

8% 7% 

6 SV 
6% 6% 

3 2* 

4% *V 
13% 13% 
13% 13% 
17% 17% 
25V 25% 
30 STTj 
21% 2DV 

7 „ % 
19% 10% 
5*% 

25% a 
21% 21% 
4% 4% 

n itv 

% a. 

17% 17% 
8V 6% 
io% w% 
13% Q% 
13 12% 

5% 1*% 

42 4t% 
12% 11% 
35 3* 
T3% (3 
16% 18 

7% 7% 

11 % 11 
21V 21% 
1S% 16 
33% 32% 

? ? 
20% 20% 
IS% ?S% 
4% 3% 

1 7-16 

SS% 99% 
23% 22% 
5% 5% 

21 19% 

a 13% 
8 7% 

U% 13% 

r« 

13% 
__ 7% 

36% 35% 
5% 5% 

9% 9% 
29% 29% 
26V 26% 
38V 38% 

17% 17% 
X 29% 
9% 9 

h % 
6% SV 
XV 20 
2*% 2*% 

43 43 

7% 7% 
0% 9 

«% 12% 
0% 6% 
S? 5% 
11 % 11 
8V 8% 
18% 18 
2D «% 
28V 28% 
23% 20% 

30% X 
10% 10% 
10% 10% 
X 38% 
Wj 18 


S i 
Wi 

28 -1 
22% *% 
22% +% 


+% 

-h 


+k 

+% 


+% 

+% 


-% 


a 

+% 


+% 


■h 


-% 

■j* 


B% 

14 

8% 


11% 

22% 

18V 

25% 


35 

7% 

a 

15 

4% 

53% 

IS 

i 

§ 

18% 

25% 

21% 

s 

a. 

17% 

8% 

15 

SP 

3 

& 

a 

ii 
21% 

16 


6% 

V*1 -16 
20% +% 
W% -% 
3% 

1%+1 -U 
59% -% 
22% -% 
5% -% 

19V -1 

7% -a 
14% *V 
8% +% 
tSi 

7% -% 

36% ~% 

a ■* 

28% -V 
25% -1% 
39% 

>7% -% 

25* -% 

l A 

1% ^ 

24% —2 

43 
7% 

9% 


—2 

*% 

+% 


13% +% 


+% 


17% 

St 

-- ®a ■ 

7 .. .8% . 
-0% ** 
13>j 13 
23% 23% 
17% 17% 
18% 18 
5 4% 

3% 2% 


18 

St 

6% 


S% 

11 

S. +'V 

3% 

2B% -% 

2% -% 
3C% -% 
10% +% 
1C% -% 
33 

18% +% 
■B* 

17% 

11% 

S? ^ 

6% 

0% 

13% 


+n 

. 


B-B 

152 51 


327 

1 

X 

128 

tB 

211 

41 

307 

7 

*22 

206 

788 

112 

68 

15 

12 

» 

5* 

20 

13 

11 

2 

2 

8* 

61 

(55 

22 

21 

142 

32 

18 

1 

45 
-4S2 
580 
88 
12 
5 

67 

294 

204 

46 

IX 
77 
21 
10 
57 
2 
15 
77 

X 
2*8 
11 
43 
77 
335 
9* 
371 
101 
567 
9-16 
48 
22 


? 

7% 

8% 

13% 


20V 

4B 

18V 

29% 

10% 


23% 

12 

9% 

3V 

9 

5 

12% 

a 

8% 

«% 

13 

S 

I 

a. 

t$V 

Si 

5 

26 

6% 

7V 

16V 

a 

a 

t 

6V 

«% 

JS 

a 

7% 

Wi 

X 

1% 

26V 

X 


17% +% 
18 -% 
4% -% 

3% 


+% 


SD»i 51 
1% IV 
9 9 

&V 6V 
3 3 

13% 13% 

7% 7% 

*8 46 

18% 18% 

X S 
9% W% 

7% 7V 
87 87% 

23% 23% 

11% 12 
11 % 11 % 

31% 32 
9 9 

3% 3% 

8 9 

37 37 

*7% *7% 

3 e * 

6 0% 

B% 8% 

B% 8% 

18% 19 
12% 13 
15 15 

20% 20% -1% 
3-W 16-1 -18 

2T* S 1 * 

8% % 

W% t*, 

15% 15% -% 

S.SS. 

4% 4% 

?•» 

» a. 

^ s 

* p 

6% 6% 

9-16 9-16 
*1% 31% 

if? 

%% 

14% 1*V 
28% SS 


-% 

-% 

-% 

-% 

+v 

-% 

*h 


+% . 

% 

-% 

-h 

+% 

-% 

a 


-V 

-% 


+% 

-% 


1 9-1B 

X 26% 
WV XV 


+% 

3 


Stack 

BunSr 

B*M 20 
ft— an 

sou met 

a KkM 132 


CCOR 

CP Wb 

CBfBc JB 

COT IX 

CUL 

CPI 

EOT 

G5P 

CtoKV 

Cache 

CAO 

CbrySc 


Sikes K|k Law Laa Ctag 


a i3% tt% WV -% 

3 T 51% St 51% *h 

880 8 ?*,»+% 
«. 17% *7 % 17% +5 

75 25% 26% 25% -V 

c-c 

113 . a 


2*4 • 9% 


S3 

El 

27 

as 

58 

2 

78 


CNAnm 
CaUc 
CMSkrg 
cmnr * zn 
CdonP 

Cater ■« 

Cabral .1** 
Canctffl 
CaoFSL X 
Capon 

CmSb 02e 
Cndo S 
CzewC 05 
Qrokn t 

Garten i 

Cww* 

Cocor 

CnaSc UO 
Contxr 
CeoScn 05b 
Cra« 152 
CFdBfc T12 
.60 


367 

48 

37 

127 

43 

10 

29 

S3 

21 

*53 


a 

70 

K* 

I 

383 

16 

3 

772 

119 

27 

37 

20 


S 

t. 

'% 


3% 

X 

3% 

■Oft 

8 

24% 

B% 

2% 

17% 

12% 


7% 

9 9 

28% 28% 
38% 36% 
9 9% 

W WV 

S S 

f ? 

3% 3% 
S% 5% 


5 


i 

ii 

-V 

“% 

*% 

-1% 


+% 


Wi 3% 

12 12 % - 
7% 8 

sa 23% +% 
3% »i +% 
2% 2% 

171* 17% -l« 
11 % 12 % +% 
• a 3% -h 
9-78 T 7-» +% 

10% 70% 10% 

17% 16% W% 

21% 21% 21% 

30% X 30% 

14 13% M 

*2% 41% «1% 

27% 77 27% 

29% 23 8 -V 


+% 

+% 


Genua 

1 

1 

1-16 

t 

16-1 



32 

11* 

n% 11% 

CetteA 

.18 

95 

8 

7V 

0 

CeraPs 


15 

168 

4% 

12% 

S.5. 

CbodTh 


a 

1% 

1% 

XV 

CiacPr 

-TO 

■tt 

7% 

T% 

7% 

CtacSp 


4 

T 


7 

Ctetaca 


147 

6% 

8 

a, 


18 

107 

1ft 

1ft 

Oaten 

*3 

2 

17% 

17% 

ift 

ct*n« 


214 

1ft 

18 

18 

Steifth 


13 

7% 

ft 

ft 

CKLae 

33 

52 

2ft 

29% 

2ft 

ChtaHx 


GS 

7% 

ft 

3 

SaU) 


ntr 

7* 

ft 

CteiE 

12a 

41 

1ft 

13 

13% 

CteCK 


M3 

11% 

11 

«ra 

OtPac 


ii 

81 

81 

81 



24 23% 23% '*% 

25% 2*% 25 - +i» 

9 e% a 

«1 W% 14% -% 

n% «% m +% 
88% 87% 88% +V 
31 30% 31 +% 

3t% Si 3f% +% 

11% 10% 11% +% 
7 6% 6% -% 

3* 33 3* +% 




'X 


+h 


+% 




Gypra wt 


Sates JfiBk Low L8S Ong 


3% 3%. 3% +% 


30 



.12 


Bl lot 
EB» 

EUF 

Em 

E2EM 

EagCt# 

£*yn 

EadCM 
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LONDON STOCK EXCHANGE 



Gilt-edged revive strongly as sterling rebounds 

ICI easier ahead of results 


Aeeonut Dealing Dates 
Option . 

•First Declare- Last Account 
Dealings tinms Dealings Day 
Feb 11 Feb 21 Feb 22 Har 4 
Feb 25 Har 7 Mar 8 Mar 18 
Har 11 Har 21 Mar 22. Apr i 

* “ New-tirae " dealings may taka 
place from 9 JO am two buakms days 
•artier. 

A strong recovery in sterling 
against the dollar which in turn 
took the pressure off short-term 
UK interest rates gave a much 
needed boost to London financial 
markets yesterday, Government 
stocks raced ahead from the out- 
set and Gold shares also moved 
up sharply. Among the equity 
sectors, Stores advanced as fears 
of dearer credit receded, while 
the Engineering sector enjoyed 
another firm trading; session. 

Government stocks held the 
limelig ht in the early dealings. 
Trading conditions remained 
relatively thin and quotations 
were very quick to respond to 
revived buying. Closing gains at 
the Jonger-end were below the 
best, but still ranged to 1}. Short- 
dated issues made rapid progress 
which enabled the Government 
broker to supply stock in the tap. 
Exchequer 11 per cent 1990, at 
20*. before withdrawing at that 
level; the closing quotation was 
20*, up ift on the day. Other rises 
in this area ranged to } and the 
Government Securities index 
gained 0.93 to 80.22. . 

In contrast, sterling’s recovery 
dampened sentiment In many of 
the recent American favourites 
and companies with overseas 
earnings potential such as 
Jaguar. 1CL due to report pre- 
liminary results today, were 
affected by currency influences 
and closed 18 down at 856p, after 
850p; expectations for the full 
year figures range around the 
£1.025bn marie. 

Apart from ICI, other inter- 
national stocks to give ground 
Included Glaxo, Imperial Group 
and British Petroleum. As a 
result, the leaders -presented a 
distinctly mixed appearance, but 
the Financial Times Ordinary 
share index still managed a rise 
of 50 at 980.2. 


RBS rally 


Royal Bank of Scotland rallied 
8 more to 242p and the new 
nil-paid shares picked up 7 to 
Sip premium on hopes for a 
successful rights issue result; 
the rise was also accompanied 
by revived speculation concern- 
ing Lloyd's 21.3 per cent stake 
in the company. Elsewhere, the 
major clearing banks turned 
irregular as the dividend season 
approaches. Natives t, scheduled 
to start the ball rolling next 
Tuesday, softened a few pence 
to 648p, while Midland continued 
firmly at 348p, up 2; the latter’s 
annual figures are due next Wed- 
nesday. The. strength of gilts and 
renewed takeover speculation. 


edged forward a' few pence to 

8 7p. 

Buyers reappeared, for selected 
Building issues as interest ■ rate 
pressures eased. Tarmac revived 
strongly following a broker’s 
launch and rose 14 to I68p, while 
recently-overlooked BMC firmed 
8 to 352p; Barra tt Developments, 
interim results due on March 19, 
improved a couple of pence to 
72p, while George Wimpey added 
the same amount to 100p. 
MeAJplne rallied 4 to 236p on 
second thoughts about the 
annual results, but Barnett and 
Hailamshire encountered selling 
on worries about its Californian 
property developments and fell 
20 to 135p. Elsewhere, the 
appearance of a single buyer in 
a restricted market lifted Ge#rge 
Dew 6 to 76p, after 82p. 

Events in the foreign exchange 
market had a marked effect on 
major overseas earner ICI which 
came under . selling pressure 
awaiting today’s annual' results 
and fell to S50p prior to closing 
a net 18 down at 856p. Ameisbam 
International encountered fur- 
ther profit-taking and shed 9 to 
351p. 

Stores feature 

Thoughts that sterling’s rally, 
could alleviate the necessity' of 
a further hike In interest rates 
stimulated widespread support 
for Retailers. Prices closed at 
the day's best and often extended 
Into double figures as in Dixons. 

19 higher at 594p, and Gussies 
“A,” 10 better at 690p. House 
of Fraser, rallied 8 to 322p. 
while Marks and Spencer, 
buoyant of late following the 
favourable reception afforded its 
credit card scheme, rose another 
5 to a 1984-85 peak of 140p 
Harris Queensway advanced -8 at 
178p, whole MFC subdued 
recently following the chair- 
man’s profits warning, hardened 
4 to 21 3p. Farther consideration 
of -the impressive preliminary 
results lifted V&ntona Vlyella 4 
more to 331p, alter 336p, while 
buyers -also returned for Rato ere. 
3 dearer at 54p, and W. H. Smith 
“A” 8 up at 176p. Revived 
speculative support aided W.W„ 

20 to the good at 200p, but 
fading bid hopes clipped a few 
pence from Combined English at 
113p. Sumrie Clothes, a weak 
market on Tuesday as the market 
expressed concent over Inter- 
Channel Pharmaceuticals’ failure 
to clinch -the purchase of a 15.5 
per cent stake, rallied 7 to 47p 
on “-cheap ” buying. Lee Cooper 
were wanted and rose 9 to 137p 
on the prospect of a favourable 
welcome to casual wear new- 
comers Pepe. < 
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recently launched an unsuccess- 
ful partial offer for Stylo, has 
denied purchasing the holding. 
Elsewhere in Shoes. Newbeld 
and Burton gave up 4 to 80p in 
front of today’s annual figures. 

Publicity given to a broker’s 
favourable. circular helped 
International Signal and Cob* 
or: rise 10 to 280p. Elsewhere 
in Electricals, Continental Micro- 
wave, do>h to 433p initially, 
rallied to finish 18 higher on the 
day at 468p in response to the 
10 per cent Increase an interim 
profits. United Scientific, how- 
ever, dropped 12 to 183p follow- 
ing cautious reports emanating 
from an analysts' meeting with 
the company. Imtec skimped 13 
to 47p on the slashed dividend 
and half-year profits setback. 

The Engineering sector again 
gave an tenipreadve performance. 
Buying interest here was fairly 
widespread. Hawker leading the 
way with a fresh gain of 12 at 
437p. Vickers, still responding to 
comment :<m Jfce read ts*; moved 


helped' Discount Houses make i 'Styl^h returned to.the fore ;up 6 m ore^t o '246p . while '-recent sparked : off i 
good progress- Union led the Way ' advanced -"to 20Sp before; settling speaila^Lvs: favourite. TI revivea- Flsons, which 
with a rise of 28 it 733p. Cater V net 10 higher at 198p; the ‘ *’ 

Allen, at 530p. and Gerrard and Kuwait Investment Office was 
National, at 333p, rose IS and rumoured to have sold its 16 per 
10 respectively, while Clive cent stake. British Land, which 


to close th e sa me amount better 
at 244p. GKN rose 4 more to 
214p following renewed support 
ahead of the annual results. 
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Elsewhere, Baker Perkins were 
particularly popular at 205p. up 

Northern Foods continued to 
attract attention and rose 4 for 
a three-day gain of 18 to 228p; 
on Tuesday, the group an- 
nounced that Mr Christopher 
Ball, the former managing direc- 
tor of Unigate Daily Holdings, 
had joined the board. Cadbury 
Schweppes softened a couple of 
pence to 187p on overseas earn- 
ings considerations, hut Rown- 
tree Mackintosh attracted occa- 
sional interest and improved 3 
to 378p. 

Among Hotels, buyers con- 
tinued to favour Trnstheuse 
Forte which rose ft afresh to 
153p. Demand in a restricted 
market lifted Garfunkeh Res- 
taurants 8 to 2lSp. 

Fisons nervous 

Strong rumours that the com- 
pany would announce a rights 
issue wtthtoday’s annual results 
~~ nervous setting'.- Of- 

.. feu away steadily 

to. close the day 11 down at the 
day’s lowest level of 282p. Else- 
where in miscellaneous in- 
dustrials, the dollar’s decline 
prompted a reaction of 4 hi 
Glaxo, to £11}. and a modest faK 
of 3 to 350p, after 347p, in 
Beecham. Boots, on the other 
hand, firmed 6 to 16Bp, after 
17Lp, on bullish reports emanat- 
ing from a brokers’ lunch with 
the company. A broker’s circular 
helped Reddtt and Colman 
advance 6 to 528p, while Metal 
Box gained 8 at 418p. Johnson 
Matthey jumped 7 to 75p In 
response to the better-than-ex- 
pected quarterly results, while 
Pentiand continued to reflect its 
recent UB. expansion moves 
with a fresh rise of 22 to 4B0p, 
after 488p. British Syphon put 
on 6 to 119p and Smiths In- 
dustries gained 8 at 184p. 
Harley, however, dropped 4 to 
83p on the disappointing prelimi- 
nary results and Beaters fell 10 
more to 355p on further con- 
sideration of the results. Far- 
eastern influences clipped 15 
from Hutchison Whampoa, at 
245p, and 9 from Jardlne 
Matheson, at 112p. 

Trading statements gave rise 


to a couple of contrasting move- 
ments in the Leisure sector. Miss 
World responded strongly to the 
good annual results and rose 25 
to 8 1984-85 peak of 240p, but 
Insight encountered profit-taking 
in the wake of the preliminary 
statement aod shed 6 to 112p. 

Sterling influences prompted 
lively business in Jaguar which 
dipped to 315p before settling 
7 off on balance at 320p. Other 
Motors and related issues closed 
firmer for choice. Group Lotus, 
firm recently on reports of a 
prospective link with Chrysler of 
the U.S., advanced 5 more to 84p 
following favourable comment. 
Among Distributors, Appleyard 
attracted fresh spculative support 
and improved 7 to 62p. Else- 
where, Dowty, which has sub- 
stantial mining equipment in- 
terests, hardened a few pence to 

200p. 

Publishers were- neglected with 
the noteworthy exception of 
Octopus, 25 higher at 905p. 
Advertising agencies remained in 
favour, although demand was 
more selective than of late. 
Wight CoIUns Rutherford . Scott 
which last week announced the 
acquisition of PR concern Biss 
Lancaster, hardened 7 more to 
313p, while Lowe Howard-Spink 
rose 18 to 296p. Carlton Com- 
munications advanced 20 to SOOp 
following the chairman's state- 
ment at the annual meeting, but 
Olives Paper Mill shed 3 to 36p 
on the omission of the final 
dividend and lapse into losses. 

• Properties continued to attract 
light support. MEPC hardened a 
couple of pence to 295p, while 
Hammerson A rose 5 to SOOp 
and Haslemere Estates improved 
4 to 494 p. A sizeable land 
acquisition earmarked for office 
development stimulated Capital 
ami Counties, up S at 204p, while 
excellent interim results and a 
confident statement lifted Peel 
Holdings 26 to 330p In a re- 
stricted market. 

P & O Deferred advanced 10 
to 360p; the offer for Sterling 
Guarantee Trust is now uncon- 
ditional in all respects. SGT 
closed 3 better at 89p. 

Leading Textiles paused for 
breath, but buyers continued to 
show modest interest for Leeds, 
4 up for a two-day gain of 12 at 
152p, and Earlys of Whitney, 5 
dearer at 70p. 

The withdrawal of recent 
American support left Imps 6 
lower at lflOp, after 188p- 

R. P. Martin, persistently sur- 
rounded by takeover speculation 
in recent months, advanced 
strongly to 420p at which point 
dealings were suspended at the 
company’s request pending an 
announcement. *■■■* 

0& lower 

The itil majors opened lower, 
reflecting the recent weakness of 
spot oil prices, and gradually fell 
away in the absence of any sig- 
nificant overseas support which 
was stifled by the erratic nature 
of foreign exchange markets. 

Shell were particularly affec- 
ted and moved progressively 
lower to close 15 off at 780p, 
while Royal Dutch dipped a } 
to £49}; annual results from both 
companies will be announced at 
11 am on March 14. BP fell away 
to 333p prior to settling a net 
11 down at 535p, while Brltoll 
gave up 3 to 2l0p, after 205p, and 
Buxmah 011 6 to 208p. 

Elsewhere, Caledonian Off- 
shore remained a firm favourite 
and jumped 25 more to 335p, 
while Invent Energy continued 
to improve and closed a like 
amount up at a year’s best of 
740p. 

East of Scotland Onshore 
moved up 5 to 96p; the board 
re-iterated its rejection of the 
bid from Industrial Finance and 
Investment and recommended 
shareholders to sell their shares 
in the market at prices in excess 
Of BOp. 
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17.60 F 1068.50 

1 5.70 :flbS.20 

; 7.80 A Fl03l.HO 
, 5.30 Ai „ _ 

1 1.60 BFL 7600 


AaAsk 


B=BSd. 


C=CaB 


P^PUt 


Golds advance . 

The sharp rally by major cur- 
rencies against the dollar gave a 
substantial boost to precious 
metals prices and produced wide- 
spread gains in mming markets. 

Bullion improved strongly in 
the UR. late on Tuesday and 
continued .to move ahead In Lon- 
don yesterday, touching' a high 
of S295.5 prior to settling a net 
¥3 firmer at $289.5. 

Heavy buying of Golds deve- 
loped in New York overnight and 
prices were marked up sharply 
at the outset of trading in Lon- 
don. Thereafter widespread 
demand from a number of Con- 
tinental sources prompted fur- 
ther good gains and the majority 
of Issues closed at or around the 
day's best levels. 

The Gold mines index respon- 
ded with a 19.4 jump to 468.1, 
extending the gain over the past 
two days to one of 26.7. 

The leading Golds continued 
to attract the lion's share of 
interest with Vaal Reefs particu- 
larly outstanding and finally £8} 
firmer at £77}, reflecting sizeable 
bear covering. Randfontein raced 
ahead to close £3} to the good at 
£771, South vaal added £1} to 
£312 and Western Deep ended 
the day a similar amount better 
at £33. 

The best performers in the 
cheaper priced issues were Deel- 
Kraal, 28 up at 223p, Eladnsrand 
45 firmer at 597p and Loralne 
which jumped 29 to 288p. 

Financials proved equally 
strong. De Beers returned to 
favour and rose 14 to 412p while 
“ Amgold ” added £3} at £73}. 
Anglo American Corporation j 
to £10} and Gencor } to £11}. 

In Platinums Impala shrugged 
off the depression caused by the 
recently announced interim re- 
sults and rallied sharply to close 
5ft higher at 963p. Rustenburg 
hardened 21 to 70$p. 

UK-registered Financials were 
heartened by the upturn in pre- 
cious metals markets, especially 
Consolidated Gold Fields which 
advanced 14 to 505p in front of 
the half-year figures expected 
next Tuesday. Rio Tinlo-Zine 
revived and put on 10 to &42p, 
while Hampton Areas edged up 
3 to 190p. 

Australians were highlighted 
by good performances from the 
leading diversified miners. CRA 
managed a marginal gain at 376p, 
despite the sharply lower profits 
announced on Tuesday. Western 
Mining put on 0 to 231p. and 
Henlson added 5 at 262p. pan- 
continental were well supported 
and rose 7 more to 87p. 


NEW HIGHS AND 
LOWS FQR '1984/S 

NEW HIGHS (102) ' 


T«y Hmms 
Stc/Hters 


BRIT IBM FUNDS m 
AMERICANS C1> 
■nilDIHCt 11) 
STORES O) 
KUCTRKALS l» 
ENGINEERING (V) 
FOODS CD 
INDUSTRIALS (1 SI 
NBURANCT '* 
LEISURE 
MOTORS (31 
NEWSPAPERS (1) 
PAPER (2) 
PROPERTY M) 
SHOES ID 
TEXTILES 13) 
TRUSTS 149) 
OILS (3) 

PLANTATIONS €11 


NEW LOWS (9> 

BUILDINGS (1) 


ELECTRICALS (SI 

Security Cri Rtm 


Feedback 
Imeec 

INDUSTRIALS (II 
MOrrM (WJ F. Arts 

MOTORS 11} 
PlaktoRB (CL R.) 

Lon. 4 ™ 

WodsMa PeRnJS!" 


RECENT ISSUES 

EQUmES 


if null- 


1984/85 


stock 


High! Low! 


!i U U illl jl 


too 
sio 
160 
J90 
|106 
100 
V14S 
II II 
*55 


F.P. 1 8/3 ;138 .124 
F.P. 612 ! 144,' 12 
F.F. 3r6 152 131 
F.P. X/5 (145 110 
F.P. 15/3 .106 , 96 
■p.P., 99/9104 ,101 
F.P. 14/3180 *172 
F.P. - ,325 066 
F.P. - 6/2 ' 67 46 

$125 F.P.' - 218 -190 
100 75 1/3 i B4i* 77 

/I II -F.P. — 451s 37 

160 F.P. 13/2 '108 82 

♦174 F.P.! 1/5 1225 -200 

195 F.P. 1 8i5 -138 115 


Alexandra Work. lOp. 130 -t-S bg4.6j20. 50 11.5 
' 4»B , nnettiFount’nltip 15 —lj baS.W l.Bi 4.616.7 

Berkeley Technology. 131 bQ6 Jc 1.6 4.6 15.7 

^Bluebird Toys lOp... 140 +2 u5.lt) 1 B.5 ; 3.2 19.7 

4*Gons. Tam. InvsJrao 98 ufl 

.German Small UnitattlOS . .... 

HilMewn Hldga. lOp. 175 —2 
4>Mamoom Inti. lOp.. 865 -5 

e-OptometrioN U.SJL.) 45 

■fiOsbome a Little Bp 197 .... 

Pacific Assets TsLS Op 841 + I 

■•PSanaers. — 59 xr— 1 

^•Spaiax Television... 107 ' 

'^•BynapseComp'r. 6p21B . ... . 

4 WhitWOrtl1 , sFood6p' 118 +S 


Ud4 0 2.0, 7.3 9.7 

|bgdS.& 2.7! 2.9 150 
> 3.5, 4.1 1.917.0 

• QUe 1 - , 3.8 — 
bg2.0j 30 1031.5 

ba.O 1 2.9 2.7 18.6 
bgdl.Rl 0.1 1.0 28. 1 
ud2.0- 10 2.431.5 


FIXED INTEREST STOCKS 


Issue 

price 

plug.! 1984185 i 

Sv '«3-S 




£ 

Stock 

■=s 

■F-Or 


Eg lage ■■ 

< a J S i High ■ Low; 


o a 



91.574 £30 
TV • F.P. 
1101 £61 
H I F.P. 
8501 £30 
{9B.1MCS5 
(971s i£10 
j F.P. 
— F.P. 
— F.P. 

" I FA 
n \ F.P. 
U ; Nil 
H £11 1 F.P. 
49.895 £30 
91.976 «e o 
n ; Nil 


.10/4 

16/2 

*2(3 

,19/6 

U0r5 

Ii3"ia 


jl2/4 

;16f2 

:87fl 


! 34 U 
113 
: 64 
1021« 

; soil- 

i B»7| 

. I* 5 * 
111 
; Boss 
100 
■m : 
1112 

12pm 

.117 

I 313* 

] 24 1| 
17pm' 


27 lAfiKtanDav. Bank lll|kLn.20ia 31S, 

109 Beazer iC. H.) 8ia% Uns. Ln. 2000 109 

60 Felixstowe Dock Prf. Units 1 - 6! 

99 Greycoat Offices 12.85* Uns. Ln. 1930-92 ioi is 

24 InL-Am. Dev. Bk. O 'tLn. 2016 i 26 ‘s 

24 >s Lon. Shop Prop, 1 1 B% I at Mort. Deb. 2W8 25*, 
105, Mld-SuocexWtr. 12* Deb 2010 1IV 

106 iMountielgh 8J* Conv. Unsec- Ln. 2005 107 

985g Nationwide Bldg. Soc. 12% 5/2/86 98r a 

BBls- Do. 12ls% S4«/86 .... SSbg 

109 Pteasunune 7% Cnv. Red. Prf 109 

103 -Folly Peck Inn. 9% Cv. On. Ln. '03 -OS..' 103 
2 pm rf-Sangers 11% Cnv. Uns. Ln. 94/02 3pm 

107 Shires Inv. Unit* : 116 

30 iSpaim Kingdom of) 111,* Ln 2010 -. 313# 

17 Ii Sweden nj Ln. Ml Z Sit, 

15pm Trioentrol 11% Cnv, Uns. Ln. 95/05 'IB4pm 




+ 1 
'+»2 
■+h 

« 
— 1 
-2H 
+ 1 

+ iu 
+m 


RIGHTS” 

OFFERS 



* §3 1 Latest 
Issue; an iRenunc. 
price. Ei ; date 
1<a i ■ 

1984/85 t 

t 

Stock 

ra I 

II H *° r 
s *r 

1 High 1 Low | 



39 . 

Nil i 

nii : 

— 

370 

4/4 

365 

Nil : 


08 

F.P. 

22/3 

12>e 

Nil 

— 

160 

F.P. 

19/S 

80 

NII ' 

22/3 

IOC 

Nil | 


38 

F.P. 

11/2 

66 

NU : 


39 

Nil , 

29/3 

210 

NII ! 

9/4 

660 

F.P. 

21/3 

33| 

NII ‘ 

— 

40 

Nil 

29/3 

455 

NII 

— 

12)2 

F.P. 

27/3 


7pm Barrow Hepburn... , 7pm — 

45pm BunzL . 45pm- 

75pm DPCE 9p — 76pm -B 

104 First Castle lOp 1Z7 -+2 


7pmi 
sspml 
85pm' 

118 . __ 

1 pm, 4apm Lyle Shipping Prof d. 5p S,pm;— la 

165 • 161 'McCorquodoie 165 — 

16pm, 6pm Newman-Tonka Bpm .... 

122 pm 112pm New Tokyo Inv. Tat. BOp HBpm +2 

48 42ig 'Premier Cons. 6p 46 '—I 

19pm 14pm * Pres. EntertalnmentsSOp 1 17pm —2 

9pml 6l?pm Re no Id 6iipmi .... 

48pm 22pm. Royal Bank of Scotland . — 31pm +7 

£ 10 >4 ' 810 Samualson Grp. £l n .^ 920 

lepm 3pm 4San gars. — 4pm.— I 

l7pml 7pm' ■!> Southwest Rea. 4Cp 15pm— 1 

132pm. 108pm Systems Designer* 5p 108pm .... 

25^i 211s -Westwood Da wea ‘B’ 12i*p 22 


RsnundaUon data usually last day tot dealing less ol stamp duty, b Figures 
based on prospectus estimatss. d Dividend raw paid or payable on part of 
cspitaL cover based nn dividend on fun capital, g Assumed dividend and 
yiatd. u Forecast dividend cover based on pratvicus year’s earnings, F Dividend 
and yield based on prospectus or other official estimates lor 1966. H Dividend 
end yield based on prospectus or other oHc/al estimates for 1984. Q Gross. 
p Panes unless otherwise indicated. 1 Issued by tender. Q Offered holders of 
ordinary shares as ■ “ rights." ** Issued by way of cs pita lisa lion. 35 Reintro- 
duced. 1 J Issued In connection with reorganisation merger or takeover. 
■ Allotment loners or fully paid. || Introduction. * Unlisted Securities 
Market. 3 Placing price T Figures assumed. ft Official London Listing, 
tt Dealt In under Rule 535(3). t Comprising 100 Prf. and one Ptg. share. 
t Comprising ana 11 per cent Cnv.Uns.Ln. stk. end one Warrant. • WHh 
Warrants attached. 


OPTIONS 

First Last East For 

Deal- Deal- Declare- SetUe- 
ings iogs tion Blent 

Feb 18 Mar 1 May 30 June 10 
Mar 4 Marl5 Jane 13 June 24 
Mar 18 Mar 29 June 27 July 8 
For rate indication* see end of 
Share Information Service 
Stocks -Favoured foir -the caU 
included \lntasnn, Biddle, East 
Band' CoiosMidated, liCP, C. H- 
Balley, Johnson and Ftirth Brown, 
Combined Technologies, Bruns- 
wick, Goode Horrent and Mur- 
ray, GRA. North Kalgnrli, 
Arm our Trust. MJI, Tranwood, 
“ The Times ” Veneer, Polly 
Peck, CiurterhaH, Johnson Mat- 
they, Egllngton Oil and Gas and 
MIcrovitec. A put was done in 
Clive Disceont, while a double 
was taken out in Fresh bake 
Foods. 

RISES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 

Above average activity was noted 'mi 
■ the following stocks yesterday. 

Closing Day's 
Stock price change 


Bailey (C. H 

22 

+ 2 

Dew (George) 

78 

+ 6 

Hogg Robinson ......... 

272 

+ 8 

ICI 

856 

-18 

Imperial Group 

190 

- 6 

Industrial Fin & Inv 

236 

+ 5 

Jaguar ' 

320 

- ,7. , 


112 

- 9 

Royal -Dutch 



Shell Transport 

760 

-16 

Swire Pacific A 

220 

-14 

Tarmac 

468 

414 


TUESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


Ria 


Fells Same 


British Funds 

106 

0 

0 

Corpne. Dam. end 
Foratgit Bands ... 

4B 

0 

27 

Industrials 

301 

237 

905 

Financial end Props. 

176 

68 

305 

Oils 

29 

37 

58 

Plantations 

2 

8 


Mines 

74 

IB 

89 

Others 

34 

146 

33 


ToWs 


766 611 1.424 



No. ol 

Tuee. 

Day's 

Stock changes 

dose 

change 

Vantona Vlyella 
BSR Int’l 

IB 

327 

416 

16 

138 

+10 

BP 

IS 

546 

-10 

BAT Inds 

14 

342 

+ 4 

Cns Gold Fllds 

14 

491 

+ 11 

Courtaulds 

14 

165 

+ 6 

Reuters B 

13 

386 

- 3 

Royal Bk Scot* 

13 

24pm 

+ 2 

Sound DiHan.. 

13 

107 

+ 1 

Falcon Res ... 

12 

*15 

+ 8 

ICI 

12 

874 

- 3 

Tricentrol ...... 

12 

198 

+ 3 

GKN 

11 

210 

+ 6 

Royal Insce ... 

11 

563 

+ 8 

■ 

NU-peld 



1 


— 

LONDON TRADED OPTIONS 









CALLS 



POTS 




a 

ILLS 




PUTS 


II Option 

Apr. 

j|y. 

Oct. 

Apr. 

Jhr. 

OCt. 

Option 

May 

Aug. 

Nov. | 

May 

Aug. 

NOV. 

BJ» 

C533) 

420 

460 

600 

180 

80 

40 

88 

62 

93 

60 

2 

3 

11 

9 

23 

13 

27 

imperial Op. 
("192) 

160 

180 

200 

880 

36 

80 

11 

5 

42 

26 

17 

9 

23 

13 

3 

7 

16 

34 

4 

9 

22 

36 

24 

3B 


600 

0 

16 

80 

es 

68 

93 

LASMO 

C348) 

500 

350 

55 

35 

63 

46 

— 

4 

16 

8 

20 

— 

Cons. Gold 
(•604) 

460 

500 

560 

65 

88 

10 

64 

37 

20 

72 

46 

7 

23 

11 

SO 

15 

38 

360 

390 

22 

11 

30 

18 

36 

23 

36 

65 

40 

60 

45 

65 






Lonrho 

piei> 

160 

15 

44 

14 


19 

6 

9 

11 

Courtaulds 

1*184) 

110 

47 

48 

39 

— 

14 

lie 

2 

24 

— 

800 

44 


30 

41 


130 

140 

160 

86 

16 

7 

89 

88 

12 

26 

16 

£ 

4 

13 

4 

6 

16 

9 

19 

P. AO. 
1*3601 

330 

360 

390 

38 

23 

IO 

58 

32 

20 

62 

40 

6 

18 

46 

9 

23 

50 

13 

29 

Corn. Union 
(*177) 












■*“ 




190 

BOO 

220 

11 

7 

2 

14 

8 

17 

12 

13 

29 

49 

17 

33 

20 

34 

Race) 

(*208/ 

180 

200 

220 

240 

38 

22 

12 

6 

48 

30 

IB 

11 

64 

3B 

26 

3 

8 

18 

34 

6 

11 

22 

36 

7 

14 

26 

G.EXL 

C188) 

160 

1B0 

BOO 

820 

240 

44 

28 

14 

6 

2 

36 

22 

11 

43 

30 

18 

2 

3 

io 

24 

6 

12 

86 

8 
■ 17 

SO 

R.T.Z. 

C639) 

560 

600 

660 

700. 

106 

65 

36 

16 

110 

BO 

48 

26 

64 

32 

6 

13 

37 

72 

10 

20 

47 

80 

62 

B7 


6 




— 

Vaal Reefs 
(•385) 

70 

17 


214 

3 

4 

6S» 

Grand Met. 
C-285) 

£80 

300 

82 

13 

30 

80 

38 

28 

9 

25 

14 

88 

18 

S3 

68 

90 

7 

84 

10 

13 

16 

174t 


330 

3 

8 

12 


S6 

Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

I.C.L . 
PB52) 

700 

750 

BOO 

860 

500 

160 

110 

64 

42 

IB 

170 

180 

80 

60 

SO 


14 

8 

15 

44 

80 



97 

72 

42 

12 

23 

54 

B7 

35 

88 

BO 

Ex. 105fc 1989 
I"i04) 

90 

92 

94 

96 

*K 

ltt 

o±. 

44 

24 

14 

oa 

47aj 

I* 

f nr 

o£ 


gA 

OSe 

lia 

*fls 

Oii 

01% 

U( 


860 

280 

300 

330 


_ 


1 












(•888) 

18 

10 

8 

25 

15 

7 

50 

20 

6 

e 

10 








17 

43 

20 

40 

22 

Option 

Mar. 

— 

JUR. 

Sept 

Mar. 

Jun. 

Sept. 

Marks BSp. 
(•140) 

110 

120 

32 

22 

57 

27 

31 

1 

3 

2 

5 

B 

18 

~7 

11 

15 

BTR 

(•634) 

600 

650 

700 

47 

20 

5 

60 

32 

15 

72 

40 

22 

7 

32 

74 

17 

38 

62 

22 

47 

87 


140 

7I> 

12 

16 

9 

Beecham 

(*350) 

350 

360 

25 

10 

35 

£0 

43 

28 

4 

18 

8 

25 

9 

30 

Shell Trans. 

650 

218 

— 

— 

2 

— 

— 


390 

3 

7 

11 

45 


55 

C7611 

600 

660 

700 

168 

118 

68 

173 

125 

74 

130 

87 

2 

3 

6 

3 

B 

19 

40 

70 

14 

28 

60 

76 

Bast 

(•497) 

460 

600 

650 

47 

13 

2 

60 

30 

11 

72 

42 

82 

3 

17 

60 

19 

35 

67 

20 

40 

76 


800 

12 

22 

29 

65 

Da Bears 
(-34.45) 

390 

420 

460 

500 

73 

53 

27 

8 

SO 

67 

42 

38 

110 

87 

6 

19 

40 

62 

15 

30 

53 

75 

22 

43 

65 

90 


880 

300 

330 

360 

300 

83 


- 

8 

2 

4 

— 


65 

45 

38 

20 

8 - 

42 

26 

13 

48 

32 

17 

* 

13 

35 

S 

19 

38 

10 

22 

40 

GKN 

(•211) 

260 

180 

BOO 

820 

55 

35 

16 

5 

68 

40 

■24 

13 

46 

31 

20 

2 

B 

6 

14 

8 

5 

IO 

20 

7 

13 

24 

II 







Hansen 

(*807) 

167 

23 

27 

33 

*lf 

5 

9 

|| option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

200 

£20 

14. 

7 

21 

15 

27 

19 

7 

17 

10 

21 

16 

£6 










240 

24 

5 

10 

36 

SB 

42 

(•3381 

300 

330 

360 

380 

50 

30 

20 

10 

63 

40 

30 

18 

48 

35 

3 

12 

33 

GO 

7 

23 

42 

63 

30 

48 

Jaguar 

(•320) 

260 

260 

300 

330 

360 

63 

43 

28 

11 

3 

68 

48 

36 

19 

10 

76 

66 

41 

26 

14 

. 1 
1*9 
8 
19 
43 

2 

fi 

13 

24 

46 

7 

9 

17 

27 

60 


600 

550 

600 

650 

117 

70 

32 

12 

127 

85 

47 

23 

62 

35 

3 

10 

27 

62 

fi 

15 

36 

67 

40 

Tesoo 

(•225) 

200 

220 

£40 

£6 

12 

4 

52 

15 

9 

80 

12 

2 

6 

IS 

4 

10 

23 

14 

26 



FT SE Index 
(•1257) 

1125 

136 

140 

— 

i‘a 

10 

— 

Bt. Telecom 
(*119) 

80 
. 90 
100 
110 

43 It 
33ia 
24 lj 
16 

47 

37 

28 

20 


04 

1 

2 

3 

1 

£ 

3 

44 


1175 

1200 

1250 

1300 

87 

68 

36 

14 

100 

64 

65 
34 

108 

78 

55 

4 

11 

£9 

60 

23 

35 

55 

84 

50 

73 

103 

! 

130 1 
140 

5 

8 

8 

41e 

lUa 

14 

25 

17 

'26 

18 

Feb. 27. Total contract# 7,271 Calls 5,137. Puts 2,134. 1 
• underlying security price. | 
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|NQUSTRlAl^-~C*ntlnued 

K»fc La* 


■Stock 


* ar 
Me* - 


On 

Net 


TTW 

Cta Cri» P* 


64 43 Jtoyringfwip---; 47 -> . 

64 38 4*4f«(Hid^l0p.l 34 '-3 

330 ! 157 <M»LSboCa.£l ! 292 j*5-3 

KM : 65 baric;. 13 J-4 

40 fear (f« tad. 1014*1 

46 1 39 ErajtoBL'te.W-J 38 17.... 

77 I 37 ItorihUTcyniWj 7* L-. 

" D&TVjccCaltaJWaJ 


89 

30 

on 

432 

220 

27 

133 

Mb* 

•36 

110 

390 

66 

48 

33 

31 
67 

183 

86 

.mo 

190 

106 

*2 

073 

190 

04 

193 

62 

207 

375 

M3 

36 

10 T 

468 

36faj 

63* 

GW 

*350 

015 

^9ljJ 

% 

19™ 

n 

615 

448 

115 

134 
40 

108 
95 
UB 
348 
578 
112 
140 
586 
46 
235 
US 
115 
m 
• 36 
11B 
112 
252 
Q 
46 
23S 

1« 

14 

255 

98 

20 

60 

518 

94 


77 


£81 tautefOKnsb., 
pMalflittO 

1 » , . .. 

9 {WctkSo**K2*BiJ 
Mku wtrif 
45 tMrWraSCo^ 

132 Marian DaciMe „ 194 

22 kttork(W)FA.ato- 22 

i^Eafegg 
I fetes?: 35 

13 Kewmrai Mustriat, 21 
^OkMpeCmC*».«~f 24^+1, 

■f* 


132 hn n. 


. toSaASa 

50 Wnrood Gfk-— ^T.j 
135 JffieetElea 
9? pil»e2Qp 


625 OnPaaw tatfSA 
15 OwnHwna 1 ^— 
|EL20 saw 9pc Cm 07-82 

5S IWgfcd 

1« *SM lari . 

40 MtefficSaleslDp 
W8 peterKWIW 
197 

«a , 

n F ff l ! w * iw 
55 PentandlOp 
17 >cPtoOOaZL 
27 MW5i Patents 
545 H*to-M*50p.« 

2U WNn Bk.£l. — _ 
[031 Pdnm-8ono(ta.LftJ 
32 PtabcConfl.irfe_.J 
6 Ptaltemn5p_— J 
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COMMODITIES AND AGRICULTURE 


World oil price could 
plummet, warns Hodel 

BY DOMINIC LAWSON 

THE 'WORLD oil price could it would drop suddenly. It “ win Oman yesterday unwittingly 


irro- •» 'u 


of Petroleum Exporting Conn- 
tries does not reduce its official 
prices to current spot market 
levels, Ur Donald Hodel, the 
U.S. Secretary of the Interior, 
has warned. 

Ur Hodel, until two weeks 
ago the UJS. Secretary of 
Energy, gave the warning in a 
satellite broadcast to the United 
Arab Emirates and Egypt, both 
oil producers. 

. Mr Hodel said world oil pro- 
duction capacity was about 6m 
barrels per day greater than 
world oil demand, which meant 
that downward pressure on' the 
price of oil would continue. 

After discussions with minis- 
ters from oil producing coun- 
tries, Ur Hodel said he was 
concerned that if the price was 
held too high for too long, the 
producing nations would find 
that when th-s price finally fell, 


but could plummet,” he said. 

Ur Hodel has been instru- 
mental in the campaign by the 
UH. to influence world opinion 
against the efforts of Opec to 
bold prices while world demand 
for oil .fell. In 1983 Ur Hodel 
was widely reported as saying 
that the official $30 Opec mar- 
ker oil price, Arabian Light, 
should fall to $25. 

He said yesterday he had 
said the oil price should fall 
w into the middle twenties.” 
adding “ of course it has gotten 
to those levels since the time I 
made the prediction.” The cur- 
rent spot market price for 
Arabian Light is $27.65. 

Ur Hodel was not prepared 
to say what is the “correct" 
price for oil. “I do not know 
whether $25, $26, or $27 is a 
stable level, or something less 
than that,” he said. 


advice. The non-Opec oil pro- 
ducer announced that it 
was cutting its official price 
by 55c to $28 a barrel, and 
added that it planned to In- 
crease production by 20,000 
barrels a day to an average of 
420.000 b/d this year. 

• After three days of dramatic 
falls, die North Sea oil spot 
price held Ann yesterday. April 
shipments of Brent, the TJK 
marker erode were traded 
between $26.50 and $26.55 a 
barrel. . 

This level is still way below 
tiie official price if $28.65 and 
tite British National Oil Cor- 
poration official price of $28.65, 
the Corporation is continu- 
ing to notch up ever increasing 
trading losses as it buys at 
officials levels and is then 
obliged to sell at lower spot 
market rates. 


Higher than expected fall in U.S. stocks 


UH. DISTILLATE fuel oil 
stocks dropped by 5.m barrels 
last week, leaving stocks at a 
lower level than in the same 
week last year for the first time 
since December. 

The decrease from 132Jhn 
barrels for the week ending 
February 15 to 127.4m barrels 


last week was expected to have 
an initially bullish effect on 
March futures prices in New 
York. Traders had expected a 
drop of 3ct4m barrels. 

CE. gasoline stocks also 
dropped more than expected 
last week, falling 4.1m barrels 
to almost 227m barrels. 


American crude oil stocks 
rose slightly to 316m barrels, 
an increase of 400,000 from the 
previous week. Crude imports 
rose to 2.5m barrels, but lagged 
behind last year by 804,000 bar- 
rels. Residual fuel oil stocks 
stood at 45.9m barrels, 4-5m 
behind 1984. 


Chicago launches maize options 


BY NANCY DUNNE IN WASHINGTON 


wa 17T. options were launched 
on the Chicago Board of Trade 
yesterday at a time when maize 
futures are suffering from 
record global grain production. 

Trading in agricultural con- 
tracts is weak, with maize 
futures volume plummeting by 
mare than 200,000 contracts be- 
tween January 1984 and 1985. 

Yet CBI officials view the 
farm futures lull as an oppor- 
tunity for educating traders in 
the ways of agricultural options 
and. perhaps luring producer 
participation when premiums, 
which vary with volatility, are 
comparatively Cheap. 

There is the ever-present hope 


that farmers, faced with the 
prospects of lower price sup- 
ports, will become active 
hedgers to lode in their prices 
and that options, less risky than 
futures, will appeal to those 
less interested in gambling 
Exchange pflpr-taiq also take 
comfort from the performance 
of soyabean options, introduced 
at the end of October. Despite 
falling futures volume (down 
from Llm contracts in January 
1984 to 663 in January 1985), 
almost 65,000 soyabean options 
changed hands last month, mak- 
ing the contract the most 
actively traded farm option 
For other exchanges, agricul- 


tural options have, been a dis- 
appointment. The Chicago Mer- 
cantile Exchange has the second 
most active farm option in its 
live cattle contract, which 
achieved a volume of almost 
15,000 in January. 

For tiie rest of the options 
— wheat traded in Kansas City. 
Minneapolis and Chicago's mid- 
America Exchange, sugar and 
cotton options traded in New 
York — volumes have been 
poor. 

The CBT expects tough going 
for maize options initially. But, 
like tiie Chicago Mercantile Ex- 
change, it is pursuing options 
in a big way 


Sharp fall in 
commodities 
as sterling 
stages rally 

By Richard Mooney 

STERLING’S strong rally 
against the dollar sent London 
commodity markets sharply 
lower yesterday. 

On ' the London Metal 
Exchange cash high grade 
copper ended £27.50 down at 
£1,238.50 a tonne, although 
traders said there still appeared 
to be steady demand from 
Chinese and Japanese interests. 

Cash standard tin. closed 
£106.50 lower at £10.095 a tonne 
and would have fallen further 
but for support buying, esti- 
mated at around 2,000 tonnes, 
on behalf of the International 
Tin Agreement buffer stock. 

Soft (non-metal) commodities 
also registered heavy falls with 
May cocoa futures losing £5850 
to £2,169.50 a tonne and May 
coffee £4450 to £2,412 a tonne. 

Only futures markets denomi- : 
nated in dollars, such as sugar , 
and gas oil, were firmer. . j 

• IVORY COAST: the president 1 
of Abidjan’s civil tribunal i 
yesterday postponed a decision 
in the court pase brought by 1 
Basque Nationale oe Develop- i 
pement Agricole against cocoa 
and coffee exporters Cogexim 
for the recovery of CFA 29bn 
($5 8m). The court will resume 
on Monday. 

In a rare move, the public 
prosecutor is to be called in, 
reflecting the important finan- 
cial and political dimensions of 
the case. 

Cogexim is said to have 
obtained loans a gains t fictitious 
coffee stocks. 

• THE INDIAN Jute Mills 
Association has asked Mr P. A. 
Sangma. Minister of State for 
Commerce, to allow jute mills 
to import raw jute under open 
general licence against exports, 
to overcome a severe shortage. 

It said that unless supplies 
were increased, more were 
likely to close. 

Five trade unions last week 
Called for the reopening of 12 
mills and for monopoly procure- 
ment to prevent speculation in 
and artificial shortages of jute. 

India’s jute crop in 1984-85 
ending June is estimated at 
75m bales (180 kilos), up from 
6.05m in 1983-84. 


Dutch take milk levy in 


BY A SPECIAL CORRESPONDENT, 


THE DUTCH, right from the 
start, have accepted the EEC 
“super levy” milk quota, 
regime without a fuss. This 
reflects, perhaps, a quiet but 
strong, - phlegmatic national 
character. 

But it needs also to be recog- 
nised that; with the most 
intensive ™flk production in 
Europe and dependence on 
dairying unparalleled outside 
Zealand, teh Dutch never make 
a major move in their industry 
without careful thought and 
thorough debate. 

• Before the Council of 
Ministers’ decision last March, 
quotas had been fully discussed 
and Dutch producers, u n l i ke 
British ones, were prepared. 

The Dutch quota demanded 
a cut of 8.6 per cent, rather 
greater than Britain's 6.6 per 
cent They chose scheme “A” 
of the EEC regulation under 
which each individual producer 
is given a quota direct and is 
himself responsible for tiie levy 
on the excess. Britain chose 
scheme “ B ” in which the quota 
is first allocated to dairies, is 
tins case the Marketing Boards, 
and allows some averaging out 
of the “overs'* and “ tinders** 
between producers in the first 
instance. 

The Dutch quotas also allowed 
for a 2 per cent reserve for 
“ hardship cases ” which, in the 
event, did not prove enough. 

Mr G. Braks, the Minister of 
Agriculture, proved somewhat 
more stringent than his counter- 
parts in other countries. He 
was not persuaded until late in 
the day to introduce a scheme, 
Like tiie UK’s “ out-goers ” 


f yhgrng . paying fanners to cease 
production • -and relinquish 
quotas. The Dutch scheme 
eventually started in late 
aut umn , but it did not give tiie 
expected result and is now 
being extended from tiie origi- 
nal output limit of 200,000 kgs 
a farm to bigger producers. 

In consequence, in the first 

months of the quota J® 1 , 
the Netherlands was 15 per 
cent above base and is still run- 
ning i per cent up. In the fell 
year to tiie end of March the 
quota will be exceeded. Some 
20 to 25 per cent of the 56,000 
Dutch producers will then be 
due to make “super levy” pay- 
ments unless an EEC scheme 
to permit a national averaging 
of figures for this first year is 


formally agreed. 

Turning to the market place, 
.tiie Dutch have had a reasonably 
good year. They export two- 
thirds of their milk jfa one form 
or another. Cheese demand has 
been good with production in 
1884 up 6 . per cent The Dutch 
are the . largest international 
suppliers of whole milk powder. 
Export markets bere have 
recovered- and production in 
1984 was IS per cent up. 
Because of both supply, and 
market changes, , butter produc- 
tion was reduced 11 per cent 
and skim milk powder by -30 
per cent Producers*, milk 
prices have beeh marginally op. 

Looking to 1985-88, the Dutch 
response to the new EEC Agri- 
_ culture Commissioner, fellow 


Big rise in dairy margins 


OPERATING PROFIT mar- 
gins on rnffle have increased 
sharply recently in . spite of 
dairy quotas, according to 
figures released yesterday by 
J. Bibby. the animal feed 
co m po unders. 

The figures, compiled from 
computerised costings ef more 
titan 52,060 -cows, show that 
farmers’ margin over concen- 
trates — the difference 
between feed costs and mflk 
icvtuni e rose mere than 18 
per cent in December from 
December 1883. The statistics 
do not include fixed and other 
costs. 

Yields from . individual 
cows were up nearly 1 per 
cent over the year. 


Bibby said- the figures 
reflected a- decision by dairy-, 
farmers to use' more feed as 
the risk of snperlevy pay- 
ments under the EEC’s quota 
scheme receded.. The higher 
margin over concentrates also 
reflects the recent, fall in the 
cost of feed. - 
Feeding levels overall were 
still around 14 per cent below 
those in December 1963. 

Overall results for the final 
quarter of 1984 show a 3 per 
cent drop in yields, but a 
15 per cent -rise in; margins.' 

Mr lan Smith, m anag in g 
director of Bibby’s agricut 
tural group, predicted . that - 
margins would improve 
further this quarter.- . 


Higher Chinese maize exports forecast 


PEKING — China’s maize ex- 
ports may exceed the 5m tonnes 
expected in the next two years, 
according to western agricul- 
ture experts in Peking. 

Their view is reinforced by 
reports from Tokyo tins week 
that Japanese buyers had 
signed for unexpectedly large 
amounts of Chinese maize. 

The experts said current fore- 
casts for tbe 1984-85 marketing 
year (ending in September) 
were about 2.4m tonnes of 
maize sales and 2fim to 3m In 
198586. 

Japan is reported to have 
signed six-month to one-year 
contracts for at least Um 


tonnes of Chinese maize and 
perhaps over 2m, for shipment 
from May onwards. 

added to 452.000 tonnes 
of maize sold to South Korea 
for shipment between October 
and March and an estimated lm 
tonnes to tiie Soviet Union, is 
pushing against the higher 
limits of previous forecasts, 
ired su stftQ. jes axij saafojdUxa 

China's emergence as a net 
maize exporter is due to. record 
crops over the last few years. 
These buHt up a surplus stock 
of around 6m tonnes, according 
to official Chines e estimates. 

Difficulties in transporting 


maize internally from, surplus'! 
areas, mainly in the north-east; i 
often make it earner: to export,; 
maize, especially to nearby 
Japan. -I 

However,. China’s challenge to 1 
major maize exporters may not 
be long-term because of ambi- 
tious plans to boost China’s 
feedgrrin industry and improve 
internal transport . / t 
But as . long as maize sales 
do hot interfere with higher 
value-added exports and- domes-, 
tic demand is restrained. .China 
may try to sustain its new maize 1 
markets for as long -as possible 
to earn foreign exchange . 

REUTER 


fj w m tr y Tp a u * .Mr fYqffs 
Andxiessen, .is, fes t* to propose 
kospendiiig the JSriher I" per. 

* cent cut in quote already agreed 
and, : second, -to nggest as; a • 
cotmter-talandng factor, roar 
t i nn i ng the cb-raspoosfbility- 
Jevy at S per cent instead of a 
proposed reduction to-2 per. 
.cent ' - : _j 

' . However, the Hutch continue 
to emphasfee that they regard 
the quote system 6s a temp orary 
.and regretable : necessity. ..Dr . 
Ham Schelhaas, presdent of 

tie _ Dutch Dairy -Hoard, sqys 

t he y wait super levies abolished 
after tine planned five years, and 
a return to a. more market- 
orientated system. 

. The Dutch stress tim import- 
ance of regional spe riaHgt fo« 
within the CAP system wfflttoe ■ 
most efficient production area* 
taking advantage - of their pod- ' 

tion. ■' ' 

" It is easy to see why: Dafeb. - 
millt yields are. the highest -hi 
Europe, averagfog. 5*500>lqgg,-a 
cow; Over the' last. 28 years, 

. they have rationalised their s&o- . 
cessing from 850 to fewer rate 
100 factories. .And justtwto^a 
year *gat a series of anri^t- 
ttaus established threat ka^e^re- 
gional co-operatives, 

.per cent of tim - national 
Each averages 225nr,tOKte* r *_ 
year, putting ;tbem v aataft£toa 
dozen biggest co-operative lifter- 
prises in Europe.. . ’-...xj.'i'.',/ 

- Eventually a free marked 
: tem ■ would allow flexi- 

bility. which the Dutch; ■fo*S£ve j 
will allow them to eoeptoft ihetr 
Dathral ^vantage. v.4 ic r 


power cars > ^ 

BRAZIL -3S tit open . ite/ffipt 
-commensal plant 1 tor dist&ftig 
lndnstxtel^tietemtrfrom oranges 
for use as motor fuel. . 

The plant, in Sao Panto, wffi 
be opened in June by. Braati's 
second largest producer of con- 
centrated ; ' orange' juice, 
GtrosncOv in co-operation with 
the state^kohol board CenaL 
The {rant Will dfstfll .up to 
120.000 litres of fuel A day ustog : 
sugar residue from. orange-baaed 
SBfmaZ feed. - 

More'; ti noi: haSf _fd BriuaTs 
200m-toxme sugar crop is cote 
verted tote alcohol' tor cars.' 


LONDON MARKETS 


CONCERN ABOUT the pos- 
sibility of a shortage of 
supplies! or tendering against 
the spot Marc h cocoa position 
'■on tiurLondoir futures -market - 
when it opens for tenders 
tomorrow cushioned that posi- 
tion from the full effects of 
sterling's rally yesterday. 

While the May position fell 
£58.50 to £2489-50 a tonne, 
folly reflecting the rise in 
sterling, the March quota- 
tion’s fall was limited to £37 
at £2492.50 a tonne. 

Deliveries from West Africa 
were stfll moving very slowly, 
dealers said. 

COPPER 

" a-"m. + or 1 p7m. ‘tor 

COPPER Official - Unofficial! -1 


: - — — i 1 1 1 

Cull.—.-- 1MI.MHW.7. IZM-S 1S7J 
3 month* 1282-3 1-tt , 1226 .6 \-3*fi 

Settiemt- 1848 j-M ! — , — 

Cathodes. _ _ ' _ i 


Tin— Morning; Standard; Cash 00,000, 
05. 10, thru months £10.080, 90. 80, 
85, 80, GO, 40, 30. 40, 35. 40. 50, 55, 
GO. 80. Karb: Standard: Thru months 
£10.070, 80. Afternoon: Standard: Cash 
£10,100, three months Cl 0.1 00. 10. 20. 
25. 30. 40, 35. High Grade: Cash 
£10.110. thru months £10,136. Karb: 
Standard: Thraa months £10.130. 26. 
30. 40, 30. Turnover: 4.870 tonne*. 


LEAD 


LEAD Official 


a-m. 1+ ori p.m. i+ or 
mcfal ( — 'Unofficial! -t 


£ £ I £ | £ 

Cash 3EO-.5 -9 ' 5Z4.B-5.0 -6.7B 

3 months] Z&S-.B Ul# 336-6 rXR 
Settfa m 't! 42 0.8 <~a „Lt_ 

Uad—Morning: Cash £313.5. 20, 20.5, 
three months £335. 34, 33, 33.6. Kerb: 
Three months E33* . 35. Afternoon: 
Three months £33S, 34, 33, 33.6. 34, 
34.5. 35, 38. Karb: Three months £337, 
38, 39. Turnover: 16.860 tonnes. U.S, 
Spot: 18-22 cents 8 pound. 


ZINC 


a-m. + on p.m. i+ or 
21 HC Official — Unofficial] -t 

£ £ £ j £ 

Cash ■ 818-20 1-17.6 816-7 -ZL6 
3 months! 7834 —29 , 796-7 |-2W 
Mtflemt 820 17 , — — 


Ztt»— High Grade OWdaf/Unoffidal 
prices: Cash am E826-C835, pm £820- 
£835. Three months am CB20-EB2S, pm 
£82Q-£8S. Senlemanr £835. Morning: 
Cash £8 40, 35. 30. 25. ZL 20. three 
month* £796. 94, 92. 93. 94. Kerb: 
Standard: Three months £792. 93. S«, 
35, 94. Afternoon: Cash £8l5. dims 
month* £793. 94, 95. 97. Kerb: Three 
month* 096, 89, BOO, 01. Turnover: 
16.350 tonnes. U.S- Prime Weatran: 
45.00-46.75 cents a pound. 


MAIN PRICE CHANGES 


Eetx~27 + or. Month . 

1888 — ago 


Aluminium 

Free Mkt 

Copper 

Cas h h G rade.. - 

B nuris — 

Gold troy oz 

Lead Cash 

S mths. -i 

Nickel 

Free MM. 

Palladium oz..... 

Platinum oz — ... 
Quicksilver........ 

Sliver trey oz .... 

3 mths. 

Tin cash — 

3 mtris 

Tttnstlcn 

Wolfram 12 Mlb 

ZJno — . 

3 mths ........... 

Produoera » 


£1100 L (£1100 

8I12S/I46j+B |sU56<n76 

C1238.BV — Z7.S£l 268 .8 
EI282JS j— 2S^£13M.7S 
*888.6 [+3 18303,26 
£328 I — 6.VH£363. B 

E335.6 pBJfip348J8 

228064 c ‘--4 ttn/ 283 c 
8116 . 6 CH + 3 . 7 S 8188 
* 868.30 + 426 ( 3273.26 

*286>29B *205 (UK 

027, 05 p —8,22(640. ISp 
644.40 p — 8.40(665.9 5p 
E 10,095 -IWjksSQl.B 
EIB.1SL61— 1004fiB8B7.6 
*75.86 — .....te3.85 

* 73 i 77 S 88/72 

2816 - 23^*6738 

£ 796.6 - 2 S ^£ 734.6 
899*444 | 1—18900 


Cash ^ 1235 -6 (-29 JG 12864 -29J 

a months 1863 8 '-S3 1866-8 i-274 

Settlem’t.1 1836 V40 _ 

Amalgamated Metal Trading reported 
that in Che morning cash higher gratia 
traded at £1.242, three months £1,264. 
62, 57. 50, 58. 89. 60. 61. 57.5, 87. 
62. 63. 64. 63. 62. 61. 62. 63. 62^5. 
Standard: Cathodes: Cash £1^35. Ksrb: 
Higher Grade: Thras months £1,281, GO. 
58, 5B, 57, 69. 68. Afternoon: Higher 
Grade; Three month* £1.280, 81, 82, 
53, 62. 63^ 62.5, 62. 83, 62 -5, 62. 615. 
Kerb: Higher Grade: Three months 
£1,263, 62. 62-5, 62. 81. 62. 63. ’Turn- 
over. 41.175 tonnes. U.S. Producers: 
'■82-67 cents a pound. 


a.m. . + ori p.rru ■+ or 
UN Official — jUnomotall — t 

High Grde £ *£1 £ i £ 

Cash 1500 8-78 -Z8t ' 10700-70 ,'-07.5 

3 months 1WH5-85 -227 11013640 ;-1#2 
SeWam’t? 100 10 —266 j — 1 — 

Standard. __ | ! ! 

Cash...—. 100005 k-OT2 1B60O-1M-1OB 
3 months 10055^-227 i 1015IW Moo 
Settle ml. 10006 -266 ( — < — 

Straits. C, 888.16 I — I — < — 


ALUMINIUM 


Alumn ’m 

a-m. 

Official 

+ or 

1 pjn. I 

(Unofficial; 

+ or 
!— t 


£ 

! £ 

1 £ 1 

£ 

Spot 

3 months 

1000-1 

1030.5-6 

— 3« 

I 1000-1 ■ 

| lostLe 

r-20 

—22 


Aluminium — Morning: Three months 
£1.048. 45, 44, 43. 42. 43. 44. 43.5. 
34. 33. 34. 35. 37. 36. 37. 38. 37. 36. 
38.5. 38. Kerb: Three months £1,038, 
37. 38. Afternoon: Three months £1,035. 
34. 34^. 35. 34.5, 34, 33, 34, 35. Kerb: 
Thraa months £1.036. 37. 38. 39. 39.5. 
40, 41. 40.5. Turnover: 32^50 tonne*. 


GOLD 

Gold gained S3 do XSPt-teV on the 
London bullion market yesterday. It 
opened at S2S7V288 and was fl»d 
at $290.75 in the morning, and after 
a long aftamoon session st S290JKL 
The metal touched a peek of S2S4-235 
and a low of S287V288. 

GOLD BULLION (fine ounce) Peb. 87 

Stow saasw-zafli* cre6gi*-ro6j4i 
Opening 8281^-288 (£2734^74 U) 

M>nl‘g fix. *890.00 1^68-764) 

Afyn-nfix. szao.80 ^g66.544j 

QOU> AND PLATHKM COINS 

Kr'g'r'nd! saosu (£275is-874> n 

Krug. 5263le-154« tfl40V14lW 
U Krug. $78-7844. <«71it.7S»4) 

I/I8 Krug- **8-381* <£3»v, 294.) 

Mapieleaf 829SU-296 3 4 (re73i8^74> 
Now Bov. *69-69**. VE63U 641 
Ml New Scv 8A1-41&* IS37M-S3M1 

om sow. 57014-78 irej 

*30 Eagle *440-470 (£40S-4Sll*) 

NgblePlat 1285.867 (£841-844) 


m tonnes omeea 
ot b sr vr le e stated 


FebJLZ+or Month 
1988 — ago 

OILS 

Coconut (Phil) r*aiOu h- 30 l 4ao$ 
Palm Malayan |*610w t+10 I 8580 


Copra Phil (Saibv isiflo 

Soyabean <11 M 1 t « l$gS!4fi 


INDICES ... 
FINANCIAL. TIMES' 






$ Unquoted, w March, a ApriL ■ 
FtthMardi. v March -April, f Per 7tlb 
flask, o Nomina L e Cents a pound. 


NICKEL 

z 'tfi z nr~ 

NICKEL a^n. ■+ on p.m. + or 
OWcfei j — jUnoWoW —t 

Spot 4829-3Qi~500 ■ 463040 -206 

8 months 4668-70-2881 468O-90f-)84 


hfideef— Morning: Cash £4.015, 20. 
three month* £4,700, 70. 50. 70. Kerb: 
Three months £4.660, 70. Afternoon: 
Three months £4,710. 20. 30. 40, 30. 
20. 25. 10, 4.700, 4,680. Kerb: Three 
months £4,690, 4,700. Turnover: 1,392 
tonnes. 


COCOA 

In line with aggressive selling of the 
dollar futures eased sharply. A late 
rally saw a recovery of £20 and the 
dose wee relatively steady, reports 
GUI and Duffus. 


■ or Btislnesa 
— Done 


March 8198-8193 -37.® 2218 2184 

May 2169 2178 -68. S 222a 214* 

July 8188 81B3 —64.61 2180 21H 

Sept. *235-4137 -47. E 2101-2120 

DM. 8018-8014 r- 40.01 0016-2000 

Mar. 2000-3006 -41J 2*20-1892 

May— — 1898-8 003 (-39.61 2 861 

Sales: 5^68 <5,0681 late of 10 tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily price for February 
27: 10151 (10051): flw«day average 
for February 25: 100.54 (10002). 




SILVER 


Stiver wit fixed 8Jb> an ounce 
lower for spa delivery on the London 
bullion market yesterday et 5Z7.Q5p. 
U.S. cent equivalents of the fixing 
(ovals were: spot 577.1e, up 19.1c: 
threa-montb 59055. up 20.15c; alx- 
month 604.6c, up 20,6c: end 12-month 
638c. up 24c. Tha motel opened st 
540^5431, (568.571c) end dosed at 
525-S28p (572-575c). 


COFFEE 

Despite a steady New York close 
the market opened £16^25 lower In 
IJ»o with a sharp rally in mtarllritt, 
reports Orexel Burnham Lambert. 
Currency fluctuations daurmlnad tha 
day's movements with prices under 
further pressure during' s fairly active 
afternoon. 

"mFTEE iTeatord'yaj +” or Buslncw 
COFFEB Close 1 — Done 



SILVER Bullion |+on UNLE. 1+or 

per fixing — p.m. j — 

troy price I Unofflc’l 

Spct„ 627J»o 5360 i-7 

£ month*. 544.4flp -8.40: 843 Jp j— 8JS 

8 monthsJ569.60p — 1 

12 monthd 391 . 30 p 1 — 10 - 5 ! — l.~. - 

LME— Turnover 302 (50) . lot* cl 
10,000 05- 

Moming: 1st ring three months 548, 
2nd ring cash 530. three months 548. 
47, 48, 45. Kerb: untndfd. Afternoon: 
1st ring three months 544, 2nd ring 
three months 544. Kerb: untredad. 


L.M.E. 'rf «r 


i—4fl,0 8385-48 
-44.5 8440-98 
-46.52486 46 
-44.62517 86 
-8B.0>52888 
I— 48.0:2510-73 
80 ■ I — 45 .Of — 

'sales: 4.800 (3.806) lots of 5 tonnes. 

ICO indicator prices (U.S- cents per 
pound) lor February 2& Comp daily 
1879 130.92 (13045): 15-day average 
*33.12 (133.58). 


COTTON 

UVBtPOOL — Spot and shipment 
salsa amounted to IS tonnes. Trading 
remained at a low ebb end the 
moiarltr ol buyers ware preoccupied 
with currency uncertainties. The 
limited Inquiry was directed toward* 
Middle Eastern growths. 


DOW JONES 

Dow Feb. | Fab. I Month) Year 
Jones 26 .1 flB | a 7o J ago 

Spot 117.36 117.38j h 38.01 

Fut._ lEO.12JI8.50i_— |4OL0f 

(Base: December 31 1374 ** 100) 


GRAINS 


Old crop wheat remained In ■ narrow 
range around unchanged levels In 
featurelese trading. Barley was weaker 
on leek of physical interest. New 
crop, wheat fell on country telling 
before recovering while barley wee 
unchanged. 


)Yester4 l y* + or>Ye**erdy»+or 


Mntti j close 


Mar- 112.20 
May. 116.50 
July- 119.55 
Sept. 96.30 
Nov- 99.60 


— | close j — 

I 

O-fla 112.15 ML4S 


ept.l 96.30 -0.0* 96.60 i — 
lev- 99.60 -0.25 100.06 j — 
an.. .) 10 3 A5 _ -0.2 0j 103 .80 I — 

LONDON GRAINS— Wheat: U.S. dark 


P1GMEAT 


Tha maiket wee steady In quiet 
trading condition*, reports CCST 
Commodities. 

, Yesterdays! Previous IBuainei* 
Month 1 ojoeo I dose I done 

p. par Ulo (doaa weight) 

April.. .-I 106-30 { 1 09JH3 [IM.4O-18M0 
June.- 106.60 I 107.10 HW.Eg-UEjn 

Alt 103.30 i -104.20 1 102.50 

OCt. 108.80 109.00 , — 

Nov 130.00 3I0J0 110J0 

Feb. 100.10 J 102.30 — 


Aug 103.30 ,104.20 II02J0 

OCt. 108.80 109.00 , — 

Nov 130.00 110^0 110J0 

Feb...... 102 .10 J 102.3 0 I — 

Sales: 3 (63) lots of 50 carceBsa, 
3,250 kg. 

POTATOES 


Yesterday's! Previous I BU lines 


. £ per tonne 

Feb — 48.00 42.50 ( — - 

April... 45.70 47 50 07JM45JM 

May.— 47.70 40.40 40.7847.50 

Nov 72.50 72.40 7BJ5O-72J0 

Feb...... 80,70 80.30 - 

Salas + 431 CXK) lots of 40 taffies. 

RUBBER 

PHYSICALS— -Tha London market 
opened about unchanged, attracted no 
interest due to currency volatility end 
closed uncertain, reports Lewis and 
Pan i. Closing price* (buyers spot 
68. OOp (same): April 75.00p (76.00p1: 
May 73.50p (78.50p). The Koala 

Lumpur Feb fob price for RSS No. 1 
waa 184.75 (same) cants a kg and for 
SMR 20 187.5 (same). 


March Brent traded about 20c higher 
but refiners held beck from buying 
early dated North Sea cargos*. Nymex 
opened Be up end -traded during th* 
morning a tew cents either aids of 
Tuesday's does. In the petroleum 
product* market paper dealt 
strengthened on bullish API statistics 
and a strong dose on t ho Nyroex. ■ 
Physical gasoil was available In N W 
Europe, . but buyers appeared - 

uninterested. Heavy fuel oil weakened 
again on a growing expectation of a 
collapse In the miners strike— 
Petroleum Argue, London. 


SPOT PRICES 


' per berreb— March 

Arab Ught 127.60-87.70, — 

Arab Heavy '26.5S26.6S - 

Dubai - S1JOO 27.10. — 0.125 

Brent Wend B7.40 24AB -O.OB 

W.T.I. Upm ast) E6.75«IJB*:+(L526 

Foroadoa Mlgerta). aB.OOSBJO'+OjaO 
Urate. left mm — -T — — 

PRODUCTS— North West Europe 

“cH |8 per tonne) 

Premium fleaoMnaJ 246 2 45 1 — 

Gam Of IfMaroh 1-16» 23&940 j +3 
Heavy fuel oil 4 164-187 j —3 


Petrol eum Argos E ettie at ee 


GAS OIL FUTURES 


.Yest'dny’a ■+ or | Business 
Close | — I Done 


yas-i j 

. 250.00 J+IJN I SajOMSJXI 


1X5.S5 |—0.« 


Feb 250.00 [+1JS j !£3JHM9J)D 

March. ! 28S.OO ( — ) 250.56-27JKJ 

April < 219.25 r+2.00 : 220A6-T7J5 

May [ 215.75 42JB f 216JKM5JB 

June.- 1 219^0 f+l4U j 115JW-IZ20 

July — I 213.75 +5.75 *13.75- ItM 

Aug ( 913.60 +0 M t 235A5 


Turnover: 1^06 (1.336) lota of 100 
tonnes. 


SOYABEAN MEAL 


northern spring No 1 15 per cant March 
154.80. April/May 172.35. June 172.65 
transshipment east coast. U.S. No 2 
sort red winter March 184.25, April/ 
May 165r75. English teed fob March 
115. April 116. April/June 11B setters 
east coast. M a tt e : U.S. No 3 yellow/ 
French transshipment fob March 118, 
April >18.76 tellers east coast. Rear 
unquoted. 

KGCA — locational ex-farm spot 
prices. Feed barley-- E. Mlde 111.70, 
Tbe UK Monetary Coefficient for the 
week beginning Monday March 4 will 
remain unchanged. 


The maricM was initially lower Id 
fine with the weaker dollar but values 
steadied on trade end ' commission 
house buying. 

Yesterday] + on Business 
close — ! Done 

- — i— i — i — 

per tonne 

April. 14AS.143J — 0.15' 145.8-145* 

June {107.5-143.7 -I jU, 153.3-1STJ 

August — 158.5-1 sa^ -liai 158.0 
October... 14L0-145.5 -1J30 14U 

Deo. 1MJ-151.4 IB 1.1 

Feb- 160.0- 1E7.0 I -0.H — 

April - IB7J-157.7 I — O.B I — 

Salem 346 (330) Tots of 20 tonnes. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
2114.00 (£104.60). up 56.00 (up £2A0) 
a tonne for Fob-Mar- Apr defivery. 
White sugar 2136.50. up $3-60. 

With a stronger New Vcufc market 
and a weaker dollar prices closed 
higher. Book-squaring In die expiring 
March position waa seen. 


No. 6 (Vest* day* a Previous Business 
Con- i close dose done 
tract I 

9 per tonne 

Mar | ui^-i iSVi "t li.5-nii:1T«.tiii.i 
May 1 17*1 18 J j 115.4.1 lB.thUS.4-lie.B 

Aug 1M3-12B.4 f 1 81.4-124.4(127^- 125.0 

Oct 1MJ-1M.4 ! W1A-18S3l»^-1».4 
Dee. — 140^-141.9 158.0- ISB^MUT 

Mar 155.4-W.8 1 1M.H J 

May ( 103.1610 - 1 TOO JL16.T0| - 

Sales: 1,928 (3,334? lets of SO tonnes. 
Tats & Lyle delivery price for 
granulated beats sugar was £212J0 
(£212-00) a tonne for export. 

international Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean parts.) Prices for February 
26: Dally price 3.6E (3.66): IB+Say 
average 3.65 (3.86). 

MEAT 

MEAT COMMISSION— Average f*t- 
s lock prices at representative markets. 
GS— CattlB 9438p per kg Iw (-0^7). 
GB— Sheep I68.G60 per eat . dew 
(-15.11). GB— Pigs 79.89* per kg «w 
f+1.47). GB— AAPP I02,88p per kg 
dw (-0.10). 


U.S. MARKETS 


STRONG CDRENC3ES bad an 
initial baffidi Impact on the 
predoas metals bat .ms eM 
end silver failed to keep pace 
with t h e Ad v ances la fcey cur- 
r enci e s , trade and technicaDy- 
orientaled selling emerged, 
eroding most of the gams, 
reports HeinoH Commodities. 

Copper firmed on tlte strength 

of heavy arbitrage aethrffy hot 
gains were tempered by trade 
seffing. Ahnnininm advanced 
moderately as arbitrage trades 
provided virtually the . only 
support in the market Heat- 
ing oil opened strong m a 
bullish industry stock report 
but trade seIBng restricted the 
ga ins. Cocoa firmed primarily 
on ' currency ' considerations 
despite a pronounced weak- 
ness in the spot European 
markets. Coffee traded 
moderately lower as roasters 
pursued negotiations with 
Brazil for lower quantity dis- 
counts. Cotton moved slightly 
higher on arbitrage trading. 
Grains and soyabeans' opened 
higher in line with currencies 
but after the soyabeans tailed 
to follow toe currencies 
higher, local and professional 
selling depressed the market 


NEW YORK 

ALUMINIUM 40.000 lb, catjS/jT 

is ass «s 

April ® JO — _ 

May 49.05 49J0 *MQ 

■My MJB SOM 50JD. 
Sopt 51 .TS — . — 

Dec p« - ' ' 

Jen 52.75 __ L-. -- 

Merab 53.56 — — 

May 64J6 — ■— 

COCOA 10 tonpeo. 2/twures 
__ ClflW High Low 

Merab 21B7 2169 2160 

WSW 2127 2190 21*2 

July 2168 . 2170. .2156 

fS* SS 2138 

Doe -2048 2048 2055 

March 2038 — — 

May 2038 — — 

July 2038 — . — 

COFFEE ** C 37.000 lb. cowts7te~ 
Cteiee High LoS 

March 141 St 43.15 418A0 

M»V 74124 42.75 00.80 

July 140.56 41.50 40 .35 

Sept 130.72 -40.46 30^40 

Dec 139.05 3925 38.G0 

Man* 137.70 38.00 38 00 

May 136.63 — — 

Jtfly 13eaa — — 

COPPS1 ZS4M0 tb. coma/fb ~ 


COTTON 5Q.000 lb, oSQtS/lb 
" Oom HU Low - 

Match OSJBS • B3-Z7 63 90 . 

May 63.67 8A20 63JK — 

July S4JB 64.60 VJ54JB5 v; 

Get ~ <«JS 

Dee 65.02 OBM . 849 3 .. 

Much 86.06' MAO .68.19 - 

May . 66.70 ' , 66-70" 66.70 _ 

July 67JB 87 JK 67.66., 

CRUDE OIL (UGHT) 1 ^ ” 

42.000 U-S. ganonu. S/bencM 


April 
May - 
June 

Jidy . . 

latest 

26.66 

2224 

2533 

36.75 

Wgh 
28 JK 

arm 
2022 ' 
70.02-. 

• Lour - 
26 £2 
2823 
2831 
25.75 

.. Rmv 
2X79 
2X33 
28.10 
ZS31 

Aoamt 

26-86 

. 


2B-8Z 

itopt 


~ 


25.78 

Oot 


— T ; 

. • 

25.78 

Mov . 

25.75 

.—7'. 


25.75 

G0U7 100 troy Wr l/tny ox ■■ 

... 


Close 

High 

Low.; 

Prev. 

March 

288-0 

28841 ' 

28X3 

28X2 

April 

399-9 

294-3 

2B9JT 

29X0 

June ■ 

2041 

298.6 

293.7 

2943 

August 

298.6 

36X8 

29X2 

29X6- 

Oct 

303.4 

3073 

3040 

303.5 

Dec ■ 

306.9 

313.0 

30X1 . 

30X7 

Feb 

3140 

310.0 

3140 

31X9 

Ante 

3M^ 

322.0 

321.0 

319.3 

June. 

sras 

.32X3 

329.3 

329.1 

Alfguffit 

331 3 

*.1 — 


3319 

Oct 

337.9 

340.0 

340.0 

337 2 • 

Dec 

3443 

“ 1 

. — ‘ 

3441 


N FATING Olt ' 

- 49JCO U.8. gallorw, cwita^U.S. gallope . 

Lateet .Hioh.. Low-. Piw 
March 75.40 75.76 • 7930 7S.T7 

April 7990. 7196 7D.70 70JB6 

M ter MAS 09.45 . 66.50 6838 

Juno L 67^0 6860 .S7.W . 68.1S 

July • 67 85 6940 97^0 88.12 

ORJU40E JUICE 15POO~ft. owite/lb ^ 

Cteae High . Low Prev 

March 167.10 • 68-80 67.10 68.45 

May . 169.86 ■ 70.95 69to 70.70 

Sept 169.15 58^0 .69.10 6S.70 

Nov .167.76 •• . — . ■ 68.25 

Jan • 16930 . • — — 1 67.00 

March 1*930 • — ' ' — . 6730 

May .15630 — ■ — . 6730 

July 16630 — 67.00 

"PLATINUM EO troy oz, -fl/tTOy ox 

. ' Clow High Low Prev 

March 243A 266.0 ' 25 30 2513 

April 2B0.7 2576 mi Too n . 

July 2664 - 2KZ.C 2643 2S7S 

Dot ; • 280-4 2873 . 28T.O - 2823 

Jan .' 2663 Z7S.0 “268.0 268.7 

SILVB4 E.000 tray ex. canta/tzoy ox. 

Close High low .Prev 

Man*. 5643 579.0 6643 ' ’ 5883 

April 5683 5813 5H3 8723 

May 5733 6883 572.0 578.1 

July 8823 6883. 6823 5863 

Sept 5823 6083 .6863 594.7 

Doc 8003 623 0 607.0 . 8103 

Jan 614.6- — . — ’ 61S.8 

March 6253 6333 .8323 626.5 

May 6373 645.0 846.0 . 8373 

WORLD “ If " ", 

112300 !b, conta/lb . . 



Close 

Hl0h 

LOW 

Prcv 


Ooae 

High 

March 

58.10 

68.50 

5796 

57.30 

Ms rah 

400 

418 

April 

58.60 


. — 

B7.76 

May 

'■ 4.20 

424 

May 

68.10 

50 AO 

SB 95 

6X20 

July 

452 

498 

July 

SX90 

60.05 

69.70 

5X96 

Seat 

479 

\ 497 

Sept 

60-35 

6090 

6OJ10 

Efi.40 

Oct •• 

4.96 

MB 

Dec 

91.15 

01.40 

61.06 

8090 

Jen 

6.47 

892 

Jan 

61.40 

— 

«— 

60-45 

Merab. 

591 

5.98 

March 

6190 

6X30 

6190 

6096 

May 

6.18 

628 

May 

6X40 

8X85 

6X30 

riro 

July 

6.G3 ’ 

ta 


OTHER MARKETS 


BASE METALS 
WOOL FUTURES 

LONDON NEW ZEALAND CRO&S- 
BREDS— Class (In order buyer, sellar, 
business). New Zealand cents oar kg. 
March 49a 483. *37-495: May 512. 513. 
112; Aua 533, 534. 533-632: On 535. 
138. 537-538: Dec 535. 638. 537-538: 
Jen 538. 53S. 539: March 5*8, &ffl, 
5*8: May 553. 654. S53; Aug 663, 565, 
564-563. Salsa: 56. 

SYDNEY GREASY WOOL— Cl OM fin 
order buyer, seller, business). Austra- 
lian cants per kg. March 673.0. 574.0, 
675.0-573.0; May 6873. 600 0. 699.0: 
July 602.0. 604.0, B0a.0-800.0i On E88.0, 
595.0, untradsti: Dec 637.0, 599.0. 538.0- 


686.0, 610-0, untredsd: 
May oOO.a 818.0. untraded; July eiKtt 
BIB A un traded. Seles: 43. - ■ 

ROTTERDAM 

.. WHEAT— (U.S. 5 par torn#): U.S. 
No. 2 Soft Red Winter March 1$7 jS 0. 
Aonl 158,50, May 158. July 145. Aug 
147.50. ■ U.S. No. 2 Northern Spring. 

e»« Protein. Feb 184 SO. March 
^.TS Apri J/May 1BBJ50. June iQfi. 
July 188.50, Sept 187. U.S. Northern 
Spring, 15 per cent protein, Aprll/Mey 
22?' J V*l B 1 . 80 - 50 ' laojo. sept 
18l- U-S. No. 3 Herd Amber Durum 
Aprll/Mey 17S.5D, June 173 SO. Sspr 
180. Canadian No. 1 Western Amber 
Durum Aprll/Mey 183. Mey/June 1S3. 
Sept 132.50. 


'Aprifr—*«67 ■ eaj6' cue mn 
-. Jim* ■ ! 87.86 07 JO 67.20 87 JS 

August .8637 rtJO 66.12 86.T7 

Oct;. .-ML66 0460 64.60 «U6 

Dso - 6620 64-20 , 68-00. 66.10 

P»b- .8M7 *4.70 *8.87' B6wE6 

UV&HQg8 30,0Q0 te. cante/Ib y- 

• _ ^ _- r ' tooae High . Lore Prey 

Aprif ■ 46-87 47.00 46^5 46.17 

June 61JM' Bm 51JS 60W 
July- ■ • 62.70 62.76 S2JO SUM 

August 51.50 6U5 61.10 ■ 9062 

Oct 47 JO 67.40 46-90 -47 

Dat . .4762 SJJ2- 47J0 - «M5 
Fab .' 48 XE . 48.15 ■ 4&0Q - - 

April -44.00 4600 46.00 4BJ0 

MAIZE CM bu ntirt, " 
cem»/5q-lb bushel , '. ; 

• ' Ooss^-HMi- lew- Prar 
r March .283JL - 2MJI' 28X0 2623 

m* nu ariJiv znjt 
- SS-L" 2S-I 27S -* . 2760 
'22** 2S®* 4 ” 

- Oac 3844 * 2S5A-. ~ 264-2 . 263.4 
March 27341 27X6 . 27X4. own 

27h2 27 7A ZKJO '27X6 

po«j»BiiK 68.000 n>. 

,T ■ Cfa»s MW* Low PraV 

52^* - W; » 6060 6847 

May. 70.46 IDJt'OMS '8647 

2S-« 70 A6 1 6830 ' 9X55 

to-17 . 06^7 6X90 MAT 

78^ 70M1-; 88MI. .69.00 

-to-to . 09.65 69.00 , 67^5 

SQYAMAN8 5/100 fm tala, - 
cente/BOrib bushel- V7 ~ . 

■ v Cto* High., tow fm 

March - 6642L SKjO - 562-4 -6646 

MW •- B03A-. 6744 '-672* 

July ~ 6172 B4.0 886.0 ^ 58X0 

Augoat 689-4 5954) 58941 BBOA 

Rapt. ... .688 J> .68X4- 5ML0 r . 688A 

5 4 ns* 333 

NW. . 692.9 -B98A. . 681JJ 593i 

*■ - .004,0 606.4 6HU . 0050 

916.6 - 820.0 S1&J0 --AMA 

May -62X0 ■ fOSQ 6240 62^4 

SQY/oreAN MEAL 100 tone. 3/ton . 

55 i3o ; iSo 

Au9«t. 138Jf 143.0 - Sxl 

»^t 140 s UR3 ;:\*UG ? :i«xo 

Oct 14X8 •- 1440 ■ HU 148.5 

SS 2S * : MM3 --‘-TBoa 

,S0 -T 1645 .-150J. mo 

March -16641 r tSBjQ .] 16X0 - .167 J 

SOYABEAN j3U- 60.000 Py WWIb w • - 
- Mph: jLqm'-. Ftcv 

March ram mao _27.ro raio- 

R*y . 27;40 27A9 . 2702 . 27. tB 

Aihr raw 26.96 mro 2 «jkj 

. August 2430' 2920 • 28,00 * 26-20 
®M»t ra*0 25JB0 2X60- 25.60 

Oe* . • 2S. W 25.10 TOM 2020 

Dec 24.72 > *475" .24AS Z4.48 

-ten 24J0-Z4TO. 34 JO -V' 7* 22 

WHEAT XOOO bu into, r • - „? ■ 

cantz/gtMb buahaT. . - : - - 

- Cteaa . . HuT Loaf Prev 

March 346.4 343.4 -MK0 ' JM7.4 

May ■ 334.0 S3 40 . 334.4 ^‘^37Jl 
July ' 3X*A 3246 --344Z -3Z7-2 

Sept... 33X0 Z 3ZBJC na.--'.;»2 
Dae • -33*2- SAO- 3*40-\ =337.6 

March 34X4 34X2 -MBA- . 34X2 

SOOT OftlCEB— tWoago looae ’-laid.. 
23.50 fasree) came pan ported.'' ftew 
York tin. EOO.O-1KO (490JroDCtQ>^Mmts 
par pound. Handv and H«mi| 
bullion . 575.0 '(564.0) c*nu o*r trcy 

'opnea.-; . • 


MAIZE— U.S.'S per' tonnaH U.S: 
No. 3 Yellow efloet 136, * Fab 134. 
March -131, April l3D4S0;' May 
Jvn* 13X50i ApriJ/June-'13J, .JOy/Stt 
132 Baiters. .. Argentine . Plate Mans 
126. Aoril l2Sro. May 136.50, April/ 
June 125^0 Miters. - ' “ ' ' - 


PARIS 

SUGAR — (EFr 


SUGAR— (ffr per tonne): W. 
1AU-1A15. Aug 1,SO£-TJBOS. Oct 1^- 
1,580, Dec 1,010-1,625, March t,7«- 
1.725. May 1.780-T.78S. ^ 

COCGA—CFFr ■ per 100 *g)iJM»™h 
2J3S7-2A03. May ,2.377^.350. JJ&. 
2.350 bW, Sapt 2.32B-2.350. Dec 512JO.' 
asked, -March 2200 Bake d. May 2200 
asked. 


4 
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CURRENCIES MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES a 


FINANCIAL FUTURES 


Banks move against dollar 


Centra! banks took advantage 
of a nervous pause in the recent 
insatiable demand for the dollar 
to knock the U.S. currency down 
dollar had begun to weaken over* 
very sharply yesterday. Tbe 
night in London and New York 
as the Feedral funds rate fell 
below 8 per cent and Mr Paul 
Volcker, chairman of the Federal 
Reserve Board, hinted at stronger 
intervention against the dollar 
and also warned that U.S. 
deficits will eventually depress 
the currency. The trend con- 
tinued in the Far East, where 
the dollar feU to DM 3.3920, and 
gained increased momentum 
when the central banks in 
Germany, the UK. France. Italy 
and the Netherlands took the 
long awaited concerted action to 
push the dollar down around 
mid-morning. Other European 
central banks may have also 
joined in. bringing total inter- 
vention to at least SI} bn accord- 
ing to market estimates. 

By the London close there was 
no sign of dollar sales by the 
U.S. Fcderjl Reserve, although 
Mr Volcker made further com- 
ments yesterday about the useful 
role of intervention. 

Tbe Swiss National Bank also 
stated it did not join in the 
intervention. 

The dollar fell sharply to just 
above DM 3.30 at 11.00 am and 
finally retreated to rbe day's low 
of DM 3JJ7 around lunchtime. 


before closing nearly 10 pfennigs 
lower on the day at DM 3.3350 
compared with DM 3.4325 on 
Tuesday. It also fell to FFr 10.18 
from FFr 10.51 ; SwFr 2.6350 from 
SwFr 2.9075; and to Y259.10 from 
Y 260.95. 

On Bank of England figures 
the dollars index declined to 
153.1 from 157 .2. 

STERLING - Trading range 
against the dollar in 1984-85 is 
1.4940 to 1.0525. January aver- 
age 1.1274. Exchange rate index 
rose sharply to 71.6 from 70.2, 
after opening at 70.4, and rising 
from 70.6 at 10.00 am lo 71.8 at 
1L00 am. Tbe highest level was 
71.9 at 1.00 pm. Six months ago 
the index was 77. S. 

Sterling gained 3} cents to 
Sl.0870-1.0880. after touching a 
peak of 81.1070, more than 7 
cents above Tuesday’s low. Tbe 
pound was also strong against 


other currencies as tbe weaker 
dollar made the market take 
more notice of tbe good January 
trade figures announced Tuesday, 
and the National Coal Board 
claim that more than 50 per cent 
of miners are now working. It 
rose to DM 3.6250 from 
DM 3.6125; FFr 11.06 from 
FFr 11.0250; SwFr 3.0850 from 
SwFr 3.0550; and Y283 from 
Y275. 

D-MARK — Trading range 
against the dollar in 1984-85 Is 
3.4510 to 2.5535. January average 
3.1698. Exchange rate index 118.4 
against 123.8 six months ago. 

The D-mark rose sharply, as 
the dollar hit various periods 
of virtual free fall on a very 
nervous Frankfurt market, as the 
Bundesbank and other central 
banks intervened heavily. After 
the concerted operation the dol- 
lar closed at DM 3.33, compared 


with DM 3.47375 on Tuesday, 
after hitting a low of DM 327. 
Towards the close of business 
there were signs of renewed dol- 
lar buying ar these lower levels, 
but dealers are wary the Bundes- 
bank may wish to dampen 
enthusiasm for the dollar further 
today with continued selling. 
There were several attacks on 
the dollar yesterday, which 
dealers estimated to total more 
than 8760m by the German 
central bank, but the Bundes- 
bank did not intervene at the 
Frankfurt fixing when the dollar 
fell to DM 3.3150 from the pre- 
vious record high of DM 3.4690. 


STERLING 


EXCHANGE 

INDEX 

(Bank of England) 


RATE 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amount* 
against Ecu 
February 27 

*.« change 
from 
central 
rate 

% change 
■diluted far 
divergenco 

Divergence 

limit 

Belgian Franc ... 

44.9008 

44.8003 

- 0.22 

+0.31 

— 1 .SS 22 

Danish Krona ... 

8.14104 

798715 

-1.89 

-1.36 


Gorman D-Mark 

2.24184 

2 22664 

- 0.88 

- 0 . 1 S 


Fronch Fianc ... 

6.87456 

6-80362 

-1.03 

-0.50 


Dutch Guilder... 

2.52595 

2 51617 

-0.39 

+0.14 


Irr$h Punt 

0.72569 

0.715145 

-1.45 

-0.32 


Italian Lira 

1403.49 

1387.47 

-1.14 

-1.14 

5. 0410 

Changes aro for 

Ecu. therefore 

Positive change denote* 

a 


820 am 

9.00 am 
IO.W am 
11.00 am 
Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


Feb 27 
70.4 
702 

70.6 
712 

71.6 
712 

71.6 

71.7 
7L6 


Previous 

TOR 

70.8 

703 

70S 

70S 

70.0 

70.1 
702 
702 


£ In New York 


i 

February 37 ! Prev. close 


£ Spot \ SI .0980-1.0810 i6l.06SO-l.OfDO 
1 month I 0.45-0.43 pm .0.45-0.4 3pm 
8 months il.I3-I.06pm ;i.aS- 1 . 2 lom 
12 months' 1.75-1.56om 2.50-2-20om 


weov. currency. Adjustment calculated by Financial Tunas. 


Forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Feb 27 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


p.a. Feb 27 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


p.a. 


U.S. 

Canada 

Nerhlnd 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1.0435-1.1070 
1 .4480-1 .5200 
4 02-4 12H 
71.73-74.86 
12-92-13.05*1 
1.1685-1 .1725 
3 54V3.641, 

1954-2054 

199 -2034 
2,235*4-2-291 
10.314-10.50 
10 93-11 1S*i 
10. 16*4-1 0.344 
274-2851. 

25 20-25.70 
3.05-3,10*. 


1.0870-1.0880 
1 4980-1.5100 
4.09-4.10 
72.50-73.00 
12.92-13.02 

I. 1670-1.1700 
3.82-3.63 
197-203 
2004-203*. 
2.239*i-L2404 
10.35-10.45 

II. 05*1-11.064 
10.18-10.28 
29l>i-2824 

25 35-25.55 
308-3.09 


0.46 -0.43c pm 
0.47 -0.37c pm 
24-24C pm 
24-18c pm 
34-2’iOte pm 
0.06p ptn-O.lld 
24-2*.pt pm 
175- 500c dia 
30-T5e pm 
1 lire pm -2 dis 
1 *r- 4 ore pm 
3* a -2 , l c pm 
V'.ore die 
1.72-1. 63y pm 
16 - 14 \gra pm 
2V2c pm 


4.91 

335 

6.96 

3.46 

3.12 
—0.26 

7.86 

-20.25 

1.34 

-0.27 

1.44 

3.25 

- 0.66 

7.13 
728 
8.27 


1.15-1 .10pm 
0.95-0.80pm 
7-6% pm 
63-65 pm 
9 * 1 - 7 % pm 
0.07pm-_33d 
74-6*4Pm 
450-1305d • 
70-40pm 
5-11 dia 
4 > 4 - 3 %pm 
HV7pm 
%- 1 %dla 
4.28-4. 13pm 
46-42%pm 
6%-5%pm 


4.14 

2.33 

6.65 
3.24 
262 

-O.S5 

7.66 
-17.55 

1.09 

-054 

1.54 

2.74 

-0.49 

596 

698 

7.86 


UKt 

Irelandt 
Canada 
Nechfnd 
Bolgium 
Danmark 
W. Ger. 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz 


1.0435-1.1070 

0.9025-0.9450 

I. 3805-1. 3380 
3.6900-3.9040 
65.15-70.00 

II. 734-12 36 
3.2700-3.4500 
1824-188 
7824-1904 

2.036- 2.155 

9.36- 9.824 
10.06-10.534 
9.34-9.714 
257 90-261 .40 
23.03-24.18 
2.7950-2.9240 


1 0870-1.0880 
0.9300-0.9330 

I. 3820-1 .3850 
3.7745-3.7755 
96 70-70.00 

II. 90-11.95 
3.3345-3.3355 
1824-1864 
183-785 


0.46 -0.43c pm 
041c pm-par 
O.17-O.21c dis 
0.69- 0.64c pm 
9*»-10 l ,c dis 
l-l’io r* dia 
0.85~0.80pf pm 
250- 650c dia 
BO-69c dis 


Belgian rale 19 lor convertible francs. Financial franc 72.95-73.20. 
Six-month forward dollar 1.55-1 -45c pm. 12-month 1.70-1 50c pm. 

OTHER CURRENCIES 


4 91 1.15-1 .lOpm 4.14 
0.06 0.02pm -par 0.04 
-1.64 0 61-0 68 dls -1.86 
2.12 2.15- 2. 00pm 2.2T 
-1.79 2S-77dis -1.55 
-1.26 3-3>.dii -1.14 

2.97 2.7S-2.70pm 3.27 

-2S.88 6fi0-1450d -22.64 
-4.15 165-1S0dtt -3.73 

-4.93 27-27>,dift -5.29 

-3.78 7%-a*.dls -3.38 

-2.00 4.80-5.10di« -1.94 
-6.03 12*j-13dis -5.40 

2.22 1.92-1 .87pm 2.92 

2.18 154-134pm 2.48 

3.30 2. 65-2.47 pm 3.54 
t UK end Ireland are Quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc 67.10-67.30. 


2.069*1-2.0704 84-8% lira dis 
9.52-9.57 2 * 4 -3% ore dis 

10.17*4-10.18*4 1.65-1. 75c dis 
9.38-9 43 44-Sore die 
259 05-259 15 0 50-0.46y pm 
23 .30-23.40 44-4gro pm 

2.8345-2 8355 0.82-0 .74* pm 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb. 27 


£ 

Note Rates 


Argentina Peso..! 
Australia Dollar.; 
Brazil Cruzeiro ,.i 
Finland Markka. 
Greek Drachma. 
Hongkong Dollar 

Iran Rial 1 

KuwaltOlnanKDl 
Luxembourg F* < 
Malaysia Dollar. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
Sth African Rand 
U-A.E. Dirham.... 


216.06 977.95 , 293.75 353.85 ‘Austria 

1.5170-1.5870 • 1.3955-1.4015 Belgium 

4.274-4.30B 3.916-3.936 Denmark. 

7 4800 7.5555 6.8750 6.8860 -France 

147.59-160.50 139.80-142.60 Germany 

0.4650 8.5150 7.8010-7.6030 Italy 

101.50- I 97.40* 'Japan—. ....... - 

0.3370-0.3305 >0.30920 O.3O0J51 Netherlands- 

72.50-73.00 ! 66.7077.00 Norway 

2.7635 8.790O ! 2.5400 2.5600 Portugal- 

2.4345 8.4446 i 2.2220 2.2470 Spam ... 

3.9275 3.9360 3.6000-3.6010 Sweden- 

2.4260-2.4595 2.2300 2.2500 Switzerland-. 
2.1410 2.2345 2.0000 2.0410 United States. 
4.0060 4.0146 3.6720-3.6730. Yugoslavia 


25.30-25.60 
73.90-74.60 
13 AS 12.06 
11.9 0 - 11.10 
3.60 3.65 
2240-2290 
260-288 

4.06- 4.10 
10.50-10.40 

192-210 

195-2034, 

10.1910.29 

3.06- 3.10 

1.07- 1.09 
286-306 


Feb. 27 


| Bank 
Feb. 27 I rate 


Bank of Morgan 
England Guaranty 
Index [Change % 


Sterling 

U.S. dollar. 

Canadian dollar....; 
Austrian schilling.* 

Belgian fianc 

Danish Kroner 

Deutsche mark ..... 1 

Swiss franc 

Guilder - 

French franc. 

Lira.. - 

Yen 


153.1 I 

71.6 

08.7 
108. B 

87.5 
15.4 

118.4 

132.5 
1C9.0 

62.8 

45.6 
165.4 


-18.6 
+ 37.5 
-6.5 
+ 4.2 
- 11.0 
-4.9 
+6.4 
+ 5.5 
+ 2.S 
—16.6 
—14.3 
+ 11.1 


* Selling rate. 

t Rale for February 25 was 0.0392041.03330. 

Exchange cross rates 


Morgan Guaranty changes: average 
1380-1982 = 100. Bank of England Index 
(base average 1975=100). 


Sterling... 

U.S. 9 

Canadian S.. 
Austria Sch 
Belgian Fr... 
Danish kr....i 
Dmark 

Guilder...--..! 

French Fr-..! 

Lira { 

Yen I 

Norway Kr...i 
8 pan‘h PtaJ 
Swedish K...v 

Swiss Fr i 

Greek Di-ch 
Irieh Punt....' 


8 

10.96 

4la 

11 

7 

4*2 

Slj 

9*i 

15ta 

5 

a 

Is 

9 

4 

20 ta 

123, 


i Special 
'.Drawing 
' Rights 

0.880364 

0.959597 

• 

22.4958 
64.3554 
'11.5535 
,3.18106 
,3.60233 
P-76390 
• NfA 
,249.687 
.9.35052 
.178.101 
19.23612 
2.72046 
,133.130 
N.'A 


[European 

Currency 

Unit 


0.61009g 
; 0.668661 
'0.927767 
i 15.3932 
44.8005 
7.98715 
> 2.22664 
2.51617 
; 6.80362 
, 1387.47 
172.815 
6.37588 
124.371 
. 6.27538 
\ 1.68750 
92.3354 
0.716146 


•CS/SDR rate for Feb 26; 1-321BZ 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb. 27 


Sterling 


U.S. 

, Dollar 

C: n idian 
bolter 

Du ten 
Guilder 

Swiu 

Frano 

, D-mark 

French 1 
. Franc | 

Italian 

Lira 

Belgian Franc | 

Conv. Fin. j 

Yen 

' Danish 
j Krone 

1 7*4-858 

BU 9*2 

6!»-6 

45-60 

6 * 4-612 

! 105g-1034 ' 

7-9 

I lOij-lQJ* i 

10*0 105* 

61 b- 61 j 

' 8*4 83* 

8 ri -8 •> 

9i B 10 

6 :V.BA 

2»«1 

SN -6 

, lOsa-ioi, 

1314 14*4 

1030-1050 

1030-1050 

630-6 5 

9*4 93* 

l 8 i{- 8 ii 

10 , 1 - 10 , V 

6 ri- 6 U 

5 ifl-Sl* 

5*a B*a 

! lOse- 103 * 

1370-143* 

10*1 10*4 ! 

1050-1070 . 

6 -s- 6 ,l 

10*1 11 

1 9i*9k 

lO'e-ll'e 

«+-7ri, 

53j-6U 

! c 6 - 6 tj 

11-11*4 

14l«-143« 

1030-1073 I 

1034-11 

630-04: 

. 11-1132 


11 * 2-1 1*4 

7,V-7rV 

s-n 

1 6 Je-b*« 

. IJrfc-llri 

1479-15^ 

1079-11*9 

1070-2110 1 

630^^, 

1078-1130 

' 1012- 105b 

1172-12*9 

7V 8 -7»4 

5--5rJ 

6 A- 6 .-V 

113.1-12 . 

1550-16 

nu-iHs : 

1119-1130 . 

630-6^ 

11 U 113* 


Short-term 13*, 14 

7 day's notice ....I 13 ',-14 

Month 1 13i;-1341 

Three months I 13Sa-13#« 

Six months 1 127, 13 

One year I 3 * 2 - 12 Sb 

Asian S (Closing rates in Singapore): Short-tsrm 8 V 8 % per cent: seven days 8 *,- 8 V per cent: one month 8 ll ia- 8 u i* per cent: throo months 9*u-2*u. per cent: 
Bis months 9%-9 7 , per cent: one year lO'a-IO’i, pei cent. Long-term Eurodollars: two yodra 11 VH*b per eent: three years I1VHL per cent: four years II 7 ,- 12% per 
cent; five years 12%-12% per cent nominal. Short-term rotes are coll lor U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Rate fall as pound improves 


A Dew mood of optimism was 
seen on the London money 
market yesterday, and Interest 
rates fell as sterling rose sharply 
against the dollar on the foreign 
exchanges. The important three- 
month interbank rate finished at 
138-135 per cent, compared with 
141-14& per cent, and discount 
houses buying rates for three- 
month eligible bank bills fell to 
138 per cent from 132 per cent. 

The Bank of England forecast 
a money market shortage of 
£200m. and provided total assist- 

UK clearing banks base 
lending rate 14 per cent 
since January 28 

ance on the day of £lSlm. Before 
lunch the authorities bought 
£107m bills outright at 
unchanged dealing rates, by way 
of £62m bank bills in band 1 
(up to 14 days maturity) at 13* 
per cent: £43ra bank bills in band 
2 (15-33 days) at 133 P* r cent: 
and £m bonk bills in band 3 
(34-63 days) at 135 per cent. 

In the afternoon only another 
£4m bills were purchased, 
through £2m bank bills in band 
hills in band 2 at 132 per cent. 
1 at 13« Per cent, and £2m bank 
The help was completed when 

FT LONDON 
INTERBANK FIXING 

1X2.00 a.m. February 27* 

Three months U.S. dollora 


the Bank of England gave late 
asistance of £70m. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £151n:, 
with the unwinding of repurchase 
agreements absorbing £91m. a 
rise in the note circulation £35m. 
and bank balances below target 
another £25ra. These outweighed 

MONEY RATES 


Exchequer transactions adding 
£ldOm to liquidity. 

In Frankfort call money 
remained firm, as pension pay- 
ments were made by banks on 
behalf of customers. Overnight 
funds were quoted la a wide 
range of 5.50-5.75 per cent, with 
the average level around 5.60- 
5.65 per cet, compared with 5.45- 
5.55 per cent on Tuesday. No 


change in the discount or 
Lombard rates is expected at 
today’s Bundesbank Council 
meeting, but liquidity is expected 
to be drained through the 
announcement of a smaller 
securities repurchase agreement 
than the DM 14bn expiring on 
Monday. Lombard borrowing by 
the banks on Tuesday was a 
modest 3t)M 400m. 


Feb, 27 

; Frankfurt ; 

Paris | 

| Zurich 

| Amsfdam ' 

Tokyo 

Milan 

Brussels 

Dublin 


6.60 5.751 

10SR 

i 230-258 

| 5 3* -5 *9 ! 

6.34475 

. 15*9-16 

7.55 

| 1434-14*2 

One montn 

5.50 6.65 ; 

1050-103* 1 

1 850.53* 

6ri-B : c ' 

6.46876 

. 153*.16!9 

1O50-1O7J 

1450 147j 

Two month* 

^...6.65-6.00 

10ri-10.^ ; 


1 - 

— 


— 

' 1450.14. ' 4 

Three month* 

6.05 6.30 , 

10r,-10> i 


) 7 ->-7 ft- ! 

6.34579 

, 1679-16:* 

r 10 J.. 1 J 

. 14^-143. 

Six month* 

6.300.40 • 

103i-107 8 | 


I 7*4-730 • 

— 


1 107,-1113 | 1430-1450 

Lombard. 

— 6.0 1 


1 


—* 


1 — 

| 

ntervention 

- * 

1010 

— 

I B>* ! 

— 


— 

— 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Feb. 87 
1986 


Overnight. ... J 
2 bays notit e J 

7 days or 

7 days not ce - 

One month 

Two months.... 

Three montns. 
Six months...... 

Nine months ... 
One year 


Sterling | 

Certificate- Interbank 
Of deposit ; 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

i Treasury 
(Buyi 

Treasury 

tSelli 

; Eligible 
Bank 
[ (Buyi ; 

Eligible 

Bank 

'Sell) 

Fine 

Trade 

(Buy 

- ; n 133* 

I3i«-I5ia 

1532-14 

11-13*4 



— 

: — 

— 

— 




— 

— 

— 

| “ ■ 

— 

— 

— 1 1358-1370 

137 n -14 

14 

1350 

* _ 


1 ) 

_ 


13-70-13*$ 1 1SHI.14 

14 

14*3 

1331 

> 133* 

135, 

1 131* * 

1353 

1440 

13?i- 1350 i 13-50-13-, 

13-0 

J4 

JJ*1 

13-s 

2330 

Z3Sa 

I3«j 

147, 

1350-15*2 : 13*2-1370 

133. 

14 

13U 

i 13«s 

1312 

135, 

13*i 

14 

1234-12*2 ' 123*. 15 *0 

13 



' - 

— 

■ 12 V . 

12rir 

13* 

1212-123# , 12 Is -12 70 

w— 


— 


— 

— 



12**12 i 1230.123* 

12*2 

- 

— 

i - 

— 

i — * 

— 

— 


bid 9 S/18 


offer 9 Sr IB 


Six month* U.S. dollars 



Local Auth.. 
.negotiable 
bonds 

Local 

Authority 

Deposits 

. Finance 
, House 
. Deposits 

8 Cert | 
or 1 
ii Deposits 

SDR < 

Linked 
Deposits { 

EOU 
Linked 
, Deposits 


14*4-143* ■: 


1 _ 

S.S-B.7 

8-v-a-e 1 

97s 10* 

Two months - 

14-13W . 

— 

\ *4 

8.85-0.95 

058-07# 

9(5-10*3 

Three months.. 

1370-1512 

— 

IS* 

9.05 9.15 

e^-Snr 1 

10-10^ 

Six months 

I5I0-123, . 

— 

1 - 

9.5-9.7 

9*0-930 | 

; lOhj-10** 

Nino months.... 

' 1870-1812 

re— 


9.9- ID. Z 


— 

One year 

i 183*-12*e , 

— 


UU-10.4 

912-95. , 

; 10rt-10*4 

Two years 


IS 'B 


, — 1 


— 

Three years..... 


12 

— 

i - 


— 

Four years. 

t 

12 

— 

| — 


— 

Five year a. 


12 

f — 


- i 



bid 95 4 


offer 9 7:8 


Th? fixing rotas sio the arithmetic 
m»on3. rounded to the nearest one- 
Bisieonih. cl ihe bid and offered rotes 
•or SIChti quoted BY the ms»kel to 
five reference banka at 11 nm each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
□uutscr.o Bank, Bonque Nutlonole da 
runs and Morgan Guaranty Trust. 


ECGD Fixed Rare Expert Finance IV: Average Race of Interest period 
January 2 to February 5 1985 (inclusive): 11.640 per cent. Local authorities 
and linjnee houses seven days’ notice, oihare Seven days' li«ed Finance 
Houses Base Rates (published by the Finance House* Association ): 10‘s per cert 
Irom February 1. 1985 London and Scottish Clearing Bank Rates lor lending 
14 per cent. London Dboosi: Rates lor sums a: seven day's not ice 11-1 1 1 , par 
cant. Treasury Bills: Average tondor rates o> discount 13 4393 por cont. 
Certificates gl Tax Deposit (Series 6): Deposits £100.000 and over held under 
one month 14 per coni: ona-thico months 1J*« per cent: three am-monthe 
131, per cent; six-nine months 13 per cent: nine-12 months IP* per cant. Under 
£100.000 11', per cent from February 13. Depoeits held under Series 8 12 per 
cant. Die rate (or at I deposits withdrawn far cash a per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 10** 

Broker loan rata 9h 

Fed fund* — 

Fed funds at intervention ... — 


Treasury Bills 

Ore month 7.55 

Two month 7.95 

Three noirth 8.37 

Six mcnrft 8.58 

One year 8.75 

Treasury Bonds 

Two year 99 

Throo year - 98 u i* 

Four year 98V 

Five year 99*V 

Seven y«r 99*V 

ic year 96** 

30 year 9SH 


Gilts strong 


Movemeaus on the foreign 
exchanges had a marked 
influence on the contracts trading 
cg the London International 
Financial Futures Exchange 
yesterday. June gilts opened very 
.strong at 104-20, and continued 
to rise to a peak of 105-22 on 
buying by stockjobbers, before 
moving back to close at 105-16 
compared with 103-23 previously. 
Yesterday- was also the first 
delivery day for March gilts and 
when some stock was delivered 
the recipients pushed oat the 
differential between June . and 
March by buying heavily into the 
more distant month. There was 
also good buying interest in 

LONDON^ 

THREE-MONTH EURODOLLAR 

Sim po nts of 100*.'. 

ClosS High Low 

90.55 90.60 90-51 9034 

89.65 99.84 89.60 89.74 

89.08 69-28 63.09 ».1» 

86.67 88.84 88.67 88.79 

ni.. w . 88.34 — — 88.46 

Estimated volume 4.(02 JHE* 

Prev ious day’s open int 15.036 (la^ii) 

THREE-MONTH STERLING 

£600.000 points of 100% 


three month sterling for June 
delivery, and as sterling rose 
Sharply against the dollar there 
were signs of panic buying in the 
market, before some resistance 
was found at the day’s high of 
88.00. and the contract finished 
a l 87.74 compared with S7.35 on 
Tuesday. 

Dollar denominated contracts 
weakened however on fears 
about the sudden decline of the 
dollar. June Eurodollars opened 
firm at 89.83. but one particular 
trader was noted as a major 
seller, driving the price down to 
the previous close of 89.74. In 
tbe afternoon the contract was 
sold down further 


U.S. TREASURY BOWS 
8% $100,000 32nds ot 100% 


March 

June 

Sept 

Dec 

March 


Close High Low Prev 

March 68-18 70-11 69-14 69-24 

June 69-19 69-19 68-14 68-23 

Estimated volume ££34 (2.141) 

Previous day’s open int JL364 (2^18) 


CHICAGO 


Close High Low Prev 
March 86.42 86.60 80.15 86.04 

June 87.74 88.00 87.50 87-35 

Sept 88.68 88.90 88.60 88 .20 

Dec 88.62 8880 88.60 88-25 

March 88.S0 M/7S 8*50 88.25 

Estimated volume 2.763 (2.33b) 

Previ ous day’s open Int 6,729 (6.430) 
20-YEAR 12% NOTIONAL GILT 
£50.000 32nd* Of 100V. 


TkreS High Low Prev 
March 104-16 104-28 103-25 102-29 

Juno 105-18 105-22 104-17 103-23 

Sept 108-27 108-27 108-20 107-02 

Dec 108-20 — — 106-27 

March 109-09 — — 106-16 

Estimated volume 7.286 (3.812) 
previous day’s open int 5.2S1 (5,554) 
Basis quote (dean cosh price ot 134% 
Treasury 2003 lass equivalent price of 
near futures contract) -8 to par 
(32ndt). 


STERLING £25.000 $ per E 

Close High Low Ptw 

March 100.50 110.00 107-50 104.10 

June 107 AS 109.00 104.3S 103.00 

Sept 107.05 107.10 10580 102.45 

Estimated volume 1.086 (239) 

Previo us day’s open int 3,378 (3,386) 

DEUTSCHE MARKS 

DM 125.000 S per DM _ 


CJo&s High LOW 
March 0.3000 03006 0-2927 
June 0-3023 0.3072 0.2941 
Estimated volume 113 (41) 
Previous day - * open int 288 (282) 


03887 

0.2911 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Close High Low Prev 

March 0-3533 - — 0.3420 

June 0-3565 — — 0J454 

Estimated volume nil (4) 

Previous day's open Int 136 (188) 


JAPANESE vail YIZ.Sm S per VI 00 

Clou High Low Prev 

March 0.3859 — — 0-3833 

June 0.3887 0.3898 0.3878 0-38S3 

Estimated volume 8 (2) 

Previous day’s open int 120 (118) 


’"P 11,11 11 1 \\tm 


Latest 

High 

Low 

Prev 

Match 

69-19 

89-2S 

69-14 

70-06 

June 

68-17 

68-25 

68-13 

69-09 

Sept 

67-23 

68-00 

67-20 

68-16 

Dm 

87-02 

67-13 

67-01 

67-27 

March 

'66-17 

66-26 

66-17 

67-10 

June 


— 



66-28 

Sept 

65-25 

SL2S 

66-25 

68-16 

Dec 

— 

— 



66-06 

March 

— 

— 

— 

65-29 

June 

— 

— 


66-21 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 



mm 

irm 

High 

Low 

Prev 

i 

■ ill 

Em 

91.57 

81.85 

June 

mill 

91.09 

9057 

91.12 

Sapt 

90.51 

90.67 

90.50 

90.65 

Dec 

90.14 

90.18 

90.14 

90.28 

March 

89.89 

89.91 

89.89 

90.01 

Juno 

89.68 

83.58 

89.68 

89.10 

Sept 

89.52 

_ 

89.62 

89.60 

Dec 

88.36 

89.36 

9336 

89.42 

CERT. DEPOSIT (IMM) 



Sim points ot 100% 




Latest 

Hlqh 

Low 

Prev 

March 

80.84 

90.94 

90.83 

90.94 

June 

90-02 

80.1S 

89.97 

90.18 

Sept 

89-46 

89.49 

89.43 

89.62 

Dec 

89.04 

89.05 

89.01 

89.20 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

Hlob 

Low 

Prev 

March 

90.48 

90.56 

90.48 

90.58 

June 

89.63 

89 75 

89.60 

89 BO 

Sapt 

89.08 

89.19 

89.04 

89.24 

Dec 

83.67 

88.79 

88.63 

8S.82 

March 

88.55 

88.47 

88-32 

88.60 

June 

88.10 

88 31 

88 07 

88.25 

Sept 

87.89 

8733 

87.86 

88.01 

STERLING (IMM) Se per t 


Latest 

High 

Low 

Prev 

March 

1.0870 

1.0935 

1.0815 

1.063Q 

June 

1.0780 

1.03S0 

1.0710 

1.0530 

Sept 

1.0740 

1.0790 

1.0670 

1.0480 

Dec 

1.0740 

1.0780 

1-0700 

1.0480 


GNMA (CBT) 87. $100,000 
32nda of 100% 


FT-SE 100 INDEX 
E25 per lull Index point 


Close High Low Prev 
March 125.50 128.50 125A0 128.70 

June 128.00 126.80 125 JO 128-06 

Sept 126-30 — — 126.35 

Estimated volume 407 (002) 

Previous dsy*s-opon bit 1.686 (1-488) - 



Latest 

High 

Low 

Prev 

March 

89-07 

69-13 

69-04 

88-19 

June 

68-16 

88-21 

88-14 

68-27 

Sept 

87-28 

87-28 

67-23 

68-05 

Dec 

— 

— 


67-18 

March 

— 

— 

— 

— - 

June. . 

^ _ — 

_ — 

— — 

68-15 

Sept 


' “ 

— * 

86-00-3 
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Financial 
Reuters M< 

For the first news on overnight - 
in financial markets dial RWFS-Z/ 

incisive views and recommendations 

technical trading signals. 

frdoKflfcKFran^SenfoGSl^^ 


Company Notice. 


Y * 




KUWAIT ASIA BANK E:C 
US$40,000,000 

FLOATING RATE CERTTFICATES OF 
DEPOSIT 1987/89 

For the six months from 28th February. 1985 to 28th August, 
1985, tbe certificates will cany an interest rate of 10%>% 
per annum. The interest payable on the relevant interest 
payment date 28th Auguh, 1985, will be USS2^61XI2 per 
USS50,000 certificate. 

Agent Bank 

■ Chemical Bank Internationa] Ltd. 


Feb. 36 found Bt'rting 

U.S. Dollar 

Deutschen* k J'paneseYen French Franc Swiss Franc 

Dutch Guild 

Italian Ura 

Canada Dollar Belgian Frank 1 


1. 

1,068 

3.666 

282.0 

11,06 

8.0B6 

4.195 

2240. 

1.604 

72.76 

U.S. Dollar 

0.920 

1. 

3.335 

259.1 

10.18 

2.835 

3.775 

2070. 

1.383 

66.85 


0.376 

0.500 

1. 

77.79 

3.051 

0.851 

1.130 

617.9 

0.415 


Japanese Yen 1,000 

3.546 

3.855 

12.50 

1000. 

39.22 

10.94 

14.52 

7943. 

6.335 

858.0 

French Franc 10 

0.904 

0.983 

3.878 

255 0 

10. 

2.789 

3.703 

2025. 

2.360 

65.78 

Swlsc Franc 

0.334 

0.353 

1.175 

91.41 

3.583 

1. 

1.327 

726.1 

0.488 

23.85 

Dutch Glider 

0.244 

0.256 

0.885 

66.68 

2.701 

0.753 

1. 

547.0 



Kalian Lira 1000 

0.446 

0.46B 

1.618 

125.9 

4.938 

1.377 

1.820 

1000. 



Canadian Dollar 

0.665 

0.723 

2.410 

1B7.5 

7.354 

2.051 

2.723 

1489 

tma 

48.37 

Belgian Franc 100 

1.375 

1.495 

4.9B3 

378.6 

15.20 

4.241 

6.629 

3079. 

2.067 

100. 



BANQUE WORMS & CIE 

(SUISSE) SoAa 


New address 

as of March. 4, 1985 


13, Route de Florissant 
P.O. Box 391 
CH - 1211 Geneva 12 


Tel. (022) 46 91 55 
Telex 427 620 WOR 


SOCJETES DE DEVELOPPEMENT REGIONAL 
£30,000,000 15Y« percent. Guaranteed Bonds 1992 

S.G. WARBURG & CO. LTD., announce that Bonds for the 
nominal amount of £3.000,000 have been drawn in the presenceof 
a Notary Public lor The redemption instalment due 1st April, 1965. 

The distinctive numbers of all Bonds drawn for redemption end 
with the diflit 0, within the range of 10 to 30000 inclusive. 

On the 1st April, 1965 there will become due and payable upon 
each Bond drawn for redemption, the principal amount thereof, 
together with accrued Interest to said date at the office of: - 
S.G. WARBURG & CO. im, 

33. King William Street, London, EC4R 9 AS, 
or wflh (he other paying agent named on the Bonds. 

Interest will cease to accrueon the Bonds called forredemptlon 
on and after 1st April, 1385 and Bonds so presented for payment 
must have attached all coupons maturing after that date. 

£21 .000,000 nominal amount of Bondswill remain outstanding 
aheri st April, 1985. 

Some of the Bonds drawn for redemption on 1st April 1983 with 
serial numbers ending in the digit 1 in the range 1 to 29991 and on 
1st April, 1984 with serial numbers ending in the digit 4 in the 
range 4 to 29994 have not yet been presented for payment. 

33, King William Street, 

London. EC4R9AS 28th February, 1985 



Bank (Tire land 


U.S. $60,000,000 
Floating Rate Capital Notes 1989 

In accordance with die provisions of the Notes notice is 
hereby given that for the three months interest period 
from 28th. February, 1985 to 31st May, 1985 the 
Notes will cany an Interest Rate of 9 1 Vie % per annum. 
The interest payable on the relevant interest payment 
date, 31st May, 1985 against Coupon No. 22 will 
be US. 524.76. 

By Morgan Guaranty Trust Company of New^ York, London 
Agent Bank 


*s~ 


U.S. SSO, 000,000 


• Empresas 
La Moderna 

SAdeC.V. 


(incorporated in the United Mexican 


FLOATINfi 8XTE MOTES DUE 1986 

In accordance with the provisions of the Motes notice 
given that for the interest period from 28. Febi 
30, August, 1985 the Notes wiH carry an int 
10*V)s% per annum. The. Interest payable on. 
interest payment date, 30, August, 1 985 against 
WfflbeUS$54&28. ; 


Gy: The Chase Manha 
National Association, 

Agent Bank 



CHASE 



.5 I 


.if ;• 
? • -i 

j*' 



U.S. $250,000,000 J ? 

© 

THE KINGDOM OF SPAIN 

U.S. $2 00,000,000 

Ffooring Kota NofM du« 1 993. 

(Redeemable at Ihe option af Noteholders in 19&8 and T990) 

in accordance with ihe provisions of ihe Notes and the Agent Bank 
Agreement between Ihe Kingdom of Spam and Citibank, N.A V doled 
February 28, 1 983, notice is hereby given that the Rate of Interest has 
been fixed at 103i<% pa and that ihe. interest payable on ihe 
relevant Interest Payment Dote, August 30, 1 985, against Coupon 

No. 3 will be U.S.SS 1.79. 

Azienda Autoocsoa delie 

Ferrpyie dello Stato 

Floating Rate Notes due 1999 

(Redeemable at the Option of Noteholders in 1 992 and 7 994) " 

By virtue of existing .legislation direct 

and unconditional general obligations of 

The Republic of Italy 

Notice is hereby given that the Rate of Interest has. been fixed at - 
10*#% and .that the interest -poyobieon the relevant interest Payment 
Date August 30, 1985, against Coupon No. 3 in rasped of 
U55 7 0,000 nominal of the Notes wiH be Dfi.SS ? 7.66. 

February 28, J 985, landon 

^JBy: Citibank, N A. (CSSI Dept.J, Agent Bank CTTrBAN\%w ^ 

February 28, 7985, London 

1 By: QWHU (C551 Dept), Agent Bank CIT1BAN<G 








: -wv} : 


■ I I 

























































50 




: 1 1 


FT INTERNATIONA BOND SERVICE 


The list shows the 200 b test international 
fallowing are closing prices for February 27. 


“7f“r 


Swtts Rtwct Lid G 90_. 
T*y» Eke Pm 5H S3... 
Tokyo Uetronfe 5V* 34_ 
World Bk V* 34 

Am iga prfe) 


130 

12D 

BO 

150 


*MSwnvi 
‘tuussffta 
■|S7 m* 
*t«W99H 


-I -Wi 
-Qtt S 
-flVj -OH 
-BVi ■ 


172 

564 

IBS 


EJLF. 5 Vi 89 

Wad 5 Vi 99 

W». BwriUe S 94.. 


IS. omiu 
STRAIGHTS 

Asm Credo 12«', gg _ 

A««a Hep IJ^s n" 

Baft 01 Tokyo 12W* 33 
to* fi Tokyo 1 3*» 31 
BP Cipaoi mo 92 
Mis* Nm Trio lJ4n n 
Gratae Pac 12V, 39 
CBS he 11% 92 ... 

Gwran U S A I2H gg " ' 
Cretans** 13H 91 . 
Deimark Kngdm 13 si 
OaiSBfk Kingdom I3W 9l'. 
towit 13>re 88 XW .... 
tousork fiogton 14 91 .. . 
EE.C. lit* 90 
E.I B. 13 35. 1“; 

E«-ta Bk Japan I3H 91. _ 
E Wl Oov Cnp 12 S3 . 
Boon Cipiai Cap 0 3004. 
Hnnda Fed Sr, 12%) gg 
IB« Credrt Cotp m« B7 .. 
InkUl 8k Japan 12’, I BS 
hdm Bk Janas I3’s 91 .. 
lu-Aa D» Bk I2»e 31 
Japan Air Urn IZH 94 
Mogg Company 10’s 90 
KbUopb ConpiBy 1 l».« S2._. 
LTCB 12i, 9 , .. .. 

Mvy Crrd Corp 111. 95 

Meltm Bank 1J 87 

Wnrrtl Lynch 12V 83 
Micnesou Ilk) 27 .. .. 

Mnnbafti Corp 13' i 89 

Montagu 13*4 SI . _ .. 

Mivgu Guarani'/ 1Z l * S3 
Morgan Euaraniy I2>g 89 
Nippon Cred Sk 13're es 
Nrii flrnena 12’* 91 .. - 
Pomtey J.C. I2*« 31 . . 

Pro Really vw 12‘ i 95 . 

Out bee Hydro 11 ’re 92 
Rahion Puma I2*n 39 ... 
Boyal Bk Can 12V 92 *W 

Sartandiewan 11 7 '3 S3 

S N OF 12>i 92 Wf . . 

Cure! 03 Cl Ohm 13 92 

Saul 12 83 . 

Stand !3Vi 89 

Summon Rn 12V 91 .. .. 
Swed Exp Cud 12V 63XW. 
Sweden Kingdom 11') 89 . 
Santa Kingdom IR* 94- 

Tomca Capdal I2'T 87 

Teaeo Caudal 13V 99 ^ 

Tonmo Com Bk 12') 88 . 

Wdt Dusty Pro 12V 87.__; 


luired 

. 153 
100 
100 
... iac 

.. 150 
ICO 
75 
. loo 
500 
100 

. 100 
100 
... too 
... 100 
.. J0U 
.. 200 
. 75 
- 100 
I StU 
. 100 
. 200 
100 
125 
150 
.. ISO 
- 100 
100 
100 
. 100 
.. 100 
100 
. 100 
.. 100 
100 
. 150 
150 
. 100 
100 
100 
540 
, 100 
100 
.. 100 
100 
. 100 
150 
. 100 
. 100 
. 150 
. ioo : 

. 200 , 

. 108 - 
. 300 - 

0 



Issues far which an adequate secondary market exists. The 


TEN simoons 

EOF. E>i 95 

Eurobma fi”! SZ. 


3S6) 91 ',1 
101** 1EV* 
194V IBS 


Chang* an/ 

M Otter day vrob - - ui. 

181 V — D'l 

i07v in -0v -s Ttn- 

B9»-* 1QOV +0 l a -4V» nffl' 

nan ins* —sift -Tv 1S1 
SB'* 96*. -OW-.raJ It* 
iDfiv losv. -evh -* ;■ ffne 
ioo** toih -»i _- Jv, 

91 S7V 4-BV* 

ioo unv b ‘ 

102 V 103 

IDIV 182V. +DU 

+101**102 -BV -»4 'nla 

iMv ios o 

109-1 106V* S 

i2ja 

-DV <2*. >|2 Jig 
IMP. IOOH -OH - iVr 11 IB 
11V 11** +0*4 +Jgw |tjfi 

flOl’* 192*1 ‘M'lffitn 

lOB’t 10144 

102 51 . 103V -C'J.'vtS'ytsB 
W'< I0B*'« — E ,r *_-3_i.V.I2.ai 
101*. 101*1 -C‘-fr £*iA-'1Z34 
+1BB*> lOBF'i —I 
M*n 97V« 

ISO 100V 
IBIS'* 1Q2V 

97V 98'. ilio 

flOOVIBO 1 * 12 JB 

icos-i iDiv -ai| Jr** 

100 103'T -S7\- T1 

104M lOS’i ’#*;^ ..^ 

in? 3 JSl*-' 12.45 

tnmL 12.18 

Si --o** -i' 1 * mo 
SJ!' 6 ]«.? ! * ,u * 

121 4 -0** '2-52 

nS? . -tW E -1*4 12.11 

SlLSSV^T-i 1 * i2jo 

t*H* -lk« -IVa 11.73 

“SIT 19 s * -O** -IV 12.00 
‘“t** 0 -0V iau 

■ 00"* . -0V -l*t Tl.M 
SES »SflU; +BV) -0V 12-35 
JStffcsS'r 9 0 11.12 

702V* 0 -I 11.11 
' l®-* lOSki +BV -IVi 11.51 
Imu 101 0 -1*'. 1254 

iffllli 102’'. +BV| -OV 12.10 
.‘9S<4 gatti +0v. -IV 11.90 
: 37=4 9Vz -O'* -2 lilt 
■‘IE VI 03 -ffV -m 11.41 
104*4 104V -0*1 -IV 1ZJ3 
IBOi+ieiV +BV -0V 12.07 ' 
02V 103 -DVI 0 11.15 


Weytrtaeiissr 12V. 91 15D 181V* 101*4 -0V -OVi II J4 

WUU Bank 12V* 94 150 1004* IMP'S B -IV 12.11 

Wrtl Bank 12*1 94 - 200 103 103V -Ok* -1»,« 12J4 

Anrogs priu* dtwg* On by 0 so mA -I 



DCUTSOC MAM 

siMuans 

Aman On Bank 8 94 

Austria. RapuUc 7** 94 . . . 

Baser Trsmnol 7' » M _ — 

Credit Naunul SH 9* 

Dsguua Ini Fin ?') 94 
E E.C 8 92 - - - - 

Esc** 8 92 

ftnovne DeHo Sum 3 91. -- 

Finland Reputlx 7 92 

Finland Reg 7V 91 

GoiAd lm In 7k> 91 - .. 

Ireland B'* BZ . - 

Jnai fm Cd»l 7*S 91 — 

M autumn Hvy 3V SSV.VI 200 
MiHBtusM Huy 3V B9XW — 
Muubtfti Mel 3V S9WW . 
Mimksre Met 3'( BSXW . — . 

D.K.B. 7 V 88 

Papsira O S Fn 7 l * 94 . -... 

Renown J'l 90 

RtynaMs O S fin 7** 94 — 

S scale Cent Mndeai B 91 — ... 

Stfi Unca Hep 8V 91 ....... 

Sit 41 nun Tran 7V 92 

WmM Bank 7H 89... 

World Bank 8 94 

kuaraga prim dwoga On 

SWISS FRANC 
STRAIGHTS 

African Dn Bk flV, 34 

Anan 0m Bank 0Va 9B 

Avun Cap Corp 5*^ 94 

Boi land Comp B',7 99 

Canned of Europe B 92. 

CredrtaniJsh 5V 94 . 


Chang* 


terete 

BM 

BfSrer 

■far 

•net 

700 

100 Va 

1D0H 

+0H 

+0", 

700 

98H 

8B'» 

+0H 

-B*a 

Zftil 

B8V* 

SB 1 * 

♦ I'D 

— B’% 

700 

IOOH 

1DIH 

+ DH 

-BVi 

108 

98H 

99'* 

+0'.* 

-1 

200 

101H 

101 H 

+ 0H 

+ 0H 

150 

S8H 

BS 1 * 

-O'* 

-IH 

100 

1D0 '-a 

103H 

+ DH 

-OH 

200 

BfiH 

96 V* 

+ 1H 

0 

150 

tmo 

inn 
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0 

100 

1B1H 

102H 

+ IH 

+ 1H 

150 , 

IOOH 

101"! 

+ D'i 

-OH 

100 

99H 

iooh 

+ 0Li 

-OH 

2QD 

lOffV. 

loin 

+8H 

-IH 

300 

BS'.* 

90H 

-OH 

+ DH 

100 

97*i 

9fltata 

+0H 

-OH 

IDO 

B4H 

85H 

0 

-OH 

100 

99 ta 

MH 

+8H 

B 

250 

97 H 

07»* 

+ 1>* 

-0A% 

SO 

96H 

97", 

b 

0 

IK 

96*. 

B7*i 

a 

-IH 

100 

1011* 

107*9 

+ip« 

+ l'*s 

zoo 

inrt 

101 

-0H 

+ flv» 

100 

951* 

OS’* 

+ DH 

-OH 

100 

MH 

100*9 

-DV* 

-0*. 

no 

IDff’H 

IOO 1 * 

+ 0H 

-B"5 

p On ibf +01) 

on wadi -OH 





Cbrene on 

ifnmi 

u 

Otfar 

■toy 

hwA 

100 

■- 

‘•IBB'IOOH 

-6H 

-OH 

IDO 

* 

lOOMODH 

+BV| 

— 0*4 

130 

1 

97H97H 

-OH 

—OH 

75 

1 

1D1L8D2 

-0*7 

-OH 

1ZD 

• 

100HD1 

0 

+0V* 


8.00 

7.70 


7.79 

7.4S 


7.54 


ii 


Deutsche Bk Fro 5*s 35 

E I.B 5V 94 

Eurofona 5 97 

Eurofma SV* 96 

Eqnn Dev Corp 5V 92 

Fan Bosum Inc 5** 94 

Gen Qadentata 4 V 94 

I C ladietna 5%h 94 

End Fund Fin 5** 94 

Im-Am Dm Bk GV 94 

New Zealand Gm 5*« 94 .. . 

N Zealand uad 5** 99 

Otem Kllwk 5*1 55 

On Donauloafi 5*1 95 

Ralston Pamu 5*e 94...._ 


1DD 

100 

1Z0 

100 

100 

125 

BO 

80 

125 

40 

170 

150 

70 

100 

70 

IZ5 


(nid O/S Cnp B&b 92 

MrtniUs Carp 6V 92...- 

Pemey J.C. 6*« 92 

Auriga pm 


OTOE STRAIGHTS 

AMEX 12V* SI CS. 

Dual Res Dm 11*1 92 CS .. 
9k Of Tokyo 10 V* 92 CS .. 

Denmark 11»t 91 CS 

ED.C II V 39 CS 

1C Indusl 12V. 55 CS 

KB lhau N.V 12 92 CS 

Mtrl Urtea 11V» 95CS 

Gn Und Bk 10V 93 ECU- 
World BK IDU BO ECU — ,. 
VAutd Bk l'CPI 94 ECU . . 

Algernon* 8k 74* 89 H 

Amro Bank 7V 89 a 

Ca t-M 8V 89 FL. . . . 

Frieoh-Gron 8V 09 R. 

New Zealand B«* 89 FL 

Oardonnage. 13V 35 FF .... 

Air Canada 11V 94 £ 

BAT. tain 104k 91 £ 

CBS lie 10Va 94 C . - 

Den nark 11 V 94 C 

EEC ll*t 94 £ 

Grand Mb 1DV 90 £ 

10 finance BV 99 £...-.- 
New Zeatend lOAi 89 £ - 
a K B 12 V 91 £ - - - 

Rend Inti 114* 94 £ 

Ryl Bk Canada 10V 91 £- 
Royal Tmu 12V SB £_. 

Urmad TkA 11V 69 £ 

world Bank 10 5/a 88 f — 
World Beak 1 1 34 £ 


cfcanfa On day -04) on indi — O*) 


hurt 

20 
10 
13 
2S 
2B 

to day +BVP mi 


Uoydi Euro 5 2004 < 

MEM hit Fin B 09 S....- 


Rat Wea-Pera 5 89.. 


to 
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96*5 

8 

+ DH 

7.44 

B5 

MH 

B 

-OH 

7J2 

94H 

95 

B 

+ 0W 
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84H 

+BH 

+0H 

7.52 

95V) 

96 V* 
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+DH 
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Sweden top 5W 85. 

Trtugin SV 04 f 

ToU SV 99 

Toyo SV 99 


OH 

tm 

100H 23/2 

124% 

12J3 

0V» 

m* 

too 

14/3 

12* 
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OH 

8BH 
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0/S 

9LS4 

ua 

OH 

in 

IOOH 

18/4 

11V, 

1L4C 

0H 

BH 

99H 

*/3 

12H 

12.42 

OH 

fUH 

BSVta 

11/4 

L68 

B.B1 

DH 

100H 

101H 

13/5 

IBVi 

1821 

OH 

flBOHUBH 

9/5 

ion 

1BJK 

OH 

9SH 

160 

in 

0.44 

■.*5 

m 

99H 

in 

15/3 

12W 

TZJ27 

0H 

ft? 

ItiflH 

12/6 

9.94 

U* 

OH 

1»H 

14/6 

9S1 
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Anregt prim change On day 0 eu wok — BV 


+0V 


■+97V97V 
‘+9BV9BV 
• SB4* IBS 
*t3B4'«99 
■+101 101V 
■«B 98V. 
‘tlOfl 100V 
' 105idB54« 
'■‘98 98V 
•fM 99V 

'tinvmv 

•f*JV9SV 

*f9BV9BV 

'+97 97V* 

T96V97 

1974)99 


+DV +0V 5 SB 
-0V -0V 5.5S 
— B'r* -BV 5.89 
-IP) -BV 5.13 
— 0V -OH 5.12 
-0"J -IV 5AB 
-0V* -0V 5.73 
-IV -OH 3.80 
-0V 0 5.88 

—OH -0V 5.87 
-0V -0*'* 6.07 
-O'A -0V 5.80 
0 +0V 554 

-OH -BV E.7S 
-O 1 ) -IV 5.81 
-0* -OH 5-66 


EC.SC 1BH 94 LF 

Nm Lm Alan 1DH 92 IF. 

ROATWG RATE 
NOUS 

B.&L tm 5 98 — 


BankAnana 0/S 5V* 95 -.. 

Bank pt MpodhI 5 96 ... 

Bankms Tran SV 96.. .... 
Barclays 0,S In 5 2004 .... 
Be^uni 5 2004. 


IFC.E 5V« 99 

BNP. 5W 96 UuM 

Oaa Man'tn SV 2009 

Dump 0/S SV 90 Sap 

Credit Lyonnai 5V SO 

Dai-ldii Kangyo 5V 86.. 

Drentna Fan 5V B9 
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6D 
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OH 

DV 

OV 
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OH 
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' 99H IBB 
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CdH Cxt» 
m/ 4 n.n 
20, 'B Ml 
25/4 BH 
13/9 931 
2/3 12J1 

11/4 I3H 
13/3 12.19 
22/7 SH 

s/s on 

18/12 11.19 
11/4 11H 
13/9 IB-04 
23/2 Ml 


Tndd 
12.48 
12. 80 
10.93 
13.20 
12-63 
13.00 
12.71 
12LS1 
10.22 
9.32 
10.11 
7.73 
9.02 
0.10 
8.40 
7A2 
10JU 
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06! 

954 

61, f 

Penrva 

6 Ca 

ID 

47 < 


High Lm lea Dreg 


91; 

3l‘fl 


9*2 

31'j 

22 )* 

Si, 

161, 

10V 

V-i 


*2 Jte 
97, SV 
OV BV 
23V 23V 
37V 37V 
411, 42 
B; 61; 

9V SV 

W, S, 

ei* av 

171, 17V 
42V 43 


-V 

+v 

+v 

-V 

4-V 

-V 

-1 

-V 

+v 


54% 34% 

-jl 

Powefl 

27 

3 


3 

+1 

-16 

So*rgn .10 

269 

8% 

8% 8% 

+% 

21% 

21% 

-% 

Pownc 


9 

19 

10% 

16% 


Sovran 168 

504 

«% 

417, 42% 

+ V 

6% 

6% 


PwCo™ 


20 


8% 

6% 


SpanA. 

301 

5% 

5 5 

-% 

4% 

*% 

-% 

Procist 

12 

130 

3S) 

34% 

35 

-% 

SpecOy 

403 

12J 

10% 13% 

-% 

18 

!!* 

-% 

PMR* 

74 

2 

30% 

30% 30% 


Soctran 

140 


13% 13% 

+% 

S. 

% 


PrpdLg 


57 

S» 

5 

5% 

+% 

SpecCd 05 

144 

0i, 

0% 81; 

+% 

46% 

46% 

-A 

Prcway 


47 

3% 

3% 

5 


SpardD 

31 

2% 

2% 2% 


5 

6 


toreri 


172 

7 

e*a 

H 

-J* 

Spiro 

25 

IS 

14% 15 


71, 

7*1 


PncCn • 


250 

11% 

11% 

11% 

^% 

StsrSr s 

68 

% 

9% 8% 

-% 

7% 7% 

-% 

PncCo a 


1134 

55% 

54 

55 

■♦'% 

SnfflU 20 

15 

7 

7 7 

■*■% 

12% 12% 


PnrMJ 

16 

387 

6% 

6% 

6% 

-% 

Stand* s 1 

4 

271, 

ZP, £7% 

-% 




Fnrom 


009 

16% 

16% 

w% 


S«Mc 

2418 

18% 

18 IS 

-% 




FradOp 

.16 

81 

6% 

6 

5% 

+% 

SURog 1.10 

W5 

56% 

55% 56% 


2 

2% 


ProftlS 

40 

1 

11 

11 

11 

-% 

Sunctan 

26 

5% 

a* 5% 

+% 

41, 

*% 


PregCp 

.16 

3 

39 

30 

39 

-% 

StanldT 

4 

14 

H 14 

-% 

w. 

2% 

-% 

Proyp 


99 

5% 

5% 

5% 

+% 

Saflho s 120 

142 

22% 

21% 22 

-I 

3% 

3% 

+% 

ProplTr 

120 

164 

M% 

14% «4 

+% 

Stasis 106 

63 

52 

51% 51% 

-% 

IP 

}?* 

*1* 

ProtCp a 

.02 

239 

21% 

21 

21 

-% 

Sumo .ISO 

12 

6% 

6% 6% 


2% 

3 

♦ % 

Rrotcol 


41 

zv 

2% 

2% 

+ % 

Snager 

225 

7 

6%. ft 

.-% 


-h 

Prerfn 


S 

«s 


141, 


SamrL 

30 

6% 

6 tt 


50% 51% 


PrrtJA 

68a 

09 

99% 

si 

07 

-2% 

SwwStv 

56 

15% 

«% IS* 


2*% 2«, 

-> 

PbSNC 

160 

21 

21% 

21% 21% 

-% 

Snutnf .72 

14 

2*% 

at 24 


S' 

-% 

fttiTm 


2439 

5% 

5% 

5% 

+% 

saa 

IOO 

8% 

7% 7% 

4% 

20% 20% 

-% 

PunBo 

40 

73 

20 

191, 3D 


SickYle .16 

5 

14% 

Mt, 14% 


19 

16% 


OMS S 


56 

IS 

u% 

w% 

-% 

SuxfcSy 

BB 

11% 

11 11 


6% 

S' 

-h 

Ouadrx 


126 

4 

4% 

4% 

-% 

Stnnus 

1300 

14% 

14% 141, 

-% 

2% 

3% 


OuatC * 

38 

60 

l») 

13 

t*% 

-% 

Stn*C a .900 

1SB 

55% 

53 54 

+% 

16% 

17 

4-% 

QudS» 


M3 

2% 

2% 

2% 


Stryker 

33 

30% 

30% 30%. 

-% 

38V 

if 

30% 

+ 1 

Quanun 


763 

29% 

26% 

£0 

+ % 

SarenH JB 

44 

4% 

4% 4% 

■1% 


7 71, 

5V s 

171, 17V 
10V *BV 
27V 271, 
UI] UV 
MV 14) 
3k 3* 


S, fit, 

so*, &r, 
10 10 
49 49V 

8V 8V 
2* 2*V 

14V 141; 
12V 12V 
TV TV 
T9V W, 
MV HI) 
3ii, 331; 
1*V 151; 
19V 20 
5V 5-i 
P» B-; 

i7 ir x 

iov icv 
22V 22V 

»rv i£v 

14V 14% 
27 27 

12 13 

8 GV 
46 46 


-V 

+v 

-V 

-h 

-V 

-^t 




-V 


+ V 


-V 


Indices 


EW YORK 


-DOW JONES 


1A4 “'3is 
* J 


Trwtsparf 

Writes 

Trading 


Fct: 

27 


i:sjh- 


UZOSf 


MB 33* 


ffr 


Feb 

25 


I 206 II 
631 20 

icasj 

114 15m 


Feb 

re 


I 271 53 
623 34 
146 30 
89 74ai 


. ! ry - 

*. r/Hbl A: 

Ind Dw^lHt *—•? 


Fata 

22 


1275 
62511 
149 61 
93 6611 


Feb 

21 


1.279.04 
527 77 

M9 3B 

104a 


Feb 

20 


1 233 13 
63375 

!5D 39 

116m 


1984-85 


High 


92tt 


1297J 

||13*2-S5i 


B34J2 
|H3 2 651 


151 16 

blj'2.651, 


Levi 


0B3.S7I 

!Z4 7i 


444 03 

i25 7, 


122.25 

115.61 


Fab 22 

Fab 15 

Fub 8 

4.77 

4.73 

468 


Since CompRaiicn 


High 


1297.92 

1M'E5i 


634.52 

|ll3-2'd5l| 


151 IS 

ini z BS 


Low 


41.22 

(2'7,32} 


12-32 

13-7/321 


ia.fi 

128. 4.421 


Year Ago I Appro) I 


4.73 


S1AMOARPZW69ftfe 



J 28152 


Feb 

75 


20027 


17923 


Feb 

22 


200 J3 


179 35 


Feb 

71 


20113 


1B0.1B 


Feb 

20 


28116 


181.18 


High 


203.88 

l»z;z,85i 


182.19 

Il3.-2.fl5l 


167.74 

124/71 


147.82 

174,71 


SinmCampiLaoan 


H^h 


203.80 

111-23S 


182.19 
113/2. 351 


la* 


3 82 

|i»-6'3Zi 


4.40 

Il-6>37| 



Fab 13 

Fans 

Jan 30 

Year Ago (Apprtni 

Ind dhi yreU ^ 

3 76 

362 

3.81 

4.03 

lad. P/E Rano 

11.49 

11.31 

1176 

12.72 

Lung Gov Bond Yield .. . 

11 28 

1127 

11.04 

11.73 


H.Y.SEAU COMMON 


(USES AND FAILS 


Feta 

27 

Feb 

26 

Fata 

25 

Fata 

| 1984-85 

High 1 

Low 

1046' 

104 32 

ids: 

10461 

108 03 
113.2-651 

£513 

IZ4.7I 



Fan 

26 

Feb 

25 

Fib 

22 

Issues naded 

1 985 

2.D23 

2.060 


1.008 

452 

580 

Falls . . - .... 

540 

1.1 OE 

937 

Unchanged 

429 

435 

403 


New York Active Stocks 


Tax 08 G 

Sucks 

Traded 

_. 2.093.100 

S.DOpsa 

Price 

T9 1 '* 

Change 
an Day 
-IH 

toeway 

Slocks 

Traded 

1.082.700 

AH 

1.933.000 

207* 

- % 

DukaPwr—. 

1.082 JOB 

1.022 JOB 

ftoiZBr lab 

_ 1.122.400 

I4Vb 

- Vi 

TWA — 

998,100 

ITT Cop 

Adwncas 720 

... 1.007.500 
□seines 782 

31 


Pbfei Pel .. 



firm on Day 

31*4 - U 

Z9'k + v* 

51H +IH 

12V* + Va 

4B - V* 


ICnONTD 

Fad 

27 

Ftb 

26 

Feb 

25 

Feb 

22 

1984-85 


Hqh 

Lb# 

Maoist Mud* 

Canqaitiu 

2688 J - 
2582.1- 

Z.I77J1 

2JB4.75 

2655,8 

Z 610.9 

2,0700 

259121 

2524.4 {lM/8ti 
2828.3 iliiim 

16416 (2577) 

2079.7 (ZV7) 

BOHTHEAL Ponfofin 

130.32- 

17392 

I3D.05 

130.71 

13261 nSii'SS 

HJ0J6C4rt) 


* bidieatBS pre-dPH Hgm 


Feb. 

27 


Fab. , Fob. Feb. - 198*1-83 

26 25 22 High Low 


AUSTRALIA 

All orU. il l Mi 

MetaJa A Minis. ilfVWi 

■ 785.8 ■ 
478.2 

778.4 

462.5 

767.4 

477.4 

7BS.2 

471.7 

- r88.9t20 ZiK. 548.8,1851 
' 557.4 i5j1i 64, 395.6 • T. l: 85 ■ 

AUSTRIA 

Credit AKtien ■'3/ 1-621 

1 74.08 ' 

72.96 

71.82 

70.99 

74.08 iZ7'2 S3' 53.20 ,15.Bi 

BELGIUM 

Brussels SE it l.BOi 

2255.36 

2233.42 

2259.01 2251.55 

• — — 

DENMARK 

Cepe n hag en SE 'S;l BJi 

174.01 

172.62 

172.24 

— 

225J 20M.&4. 158.44 <8,1 05 

FRANCE 

CAC General (3M2 B2i 
Ind Tendance i20d£ B4i 

202.5 

108.2 

204.2 

no.i 

205.1 

110.0 

205.9 

110.5 

205.9.21-2 85. 155.6 <8 1B4 
' 111.221.2 35, 100.0 , 28.12,0 

GERMANY 

FA2 Aktten <SM2 50i 
Commerzbank <i.i2>53j 

402.91 

1 170. B 

401.54. 405.70 
1164.4 1175.0 

40566 

1175.8 

408.73,70 2, B5, 817.17,25.7) 
115B.5, 2D.2.05I 917.7 i25.7i 

HONG KONG 

Hang Seng BankiSl.-7.94i 

1397.92 

I4Q2.B8 

1589.15 

'.d 

1455.17. 19-2 95. 745.02 llJ/7 

ITALY 

Banca Comm leal. < 1972. 

276.85 

201.71 

279.24 

277.45 

298.71,20 2.05, 192.00 .7,1/84 

JAPAN** 

Nlkkei-Dow r IS-S.^Oi 
Tokyo SE New i4.-1.00i 

12297.4 
, 979.85 

12195.0 12201.0 , 
967.02 061.02 

12147.05 17287. 4.37, ■C SS 9703.55 i23.7 
952.25 975.55. 2 7/2.85. 730.49 <4; 1.B4 

NETHERLANDS 

ANPCBS General 1 1970. 
ANP CBS IndUSt |1970i 

300.1 

159.5 

200 J 
150. 1 

205.5 

161.5 

204.1 205.5' 21 <2.. 95 1 146.9 ;25'7; 
182.5 1 T65.«<21 r2-55> 119.7 19 5: 

NORWAY 

Oslo SE i4,l,BJ| 

52G.BB 

525.96 

225.85 , 

526.45 

: 545.B iB’f.ai: 221.97 .4,1.94. 

SINGAPORE 

Straits Times <1969> 

936.15 

825.97 

0 14.76 

I c 

• 1071.9.0 2 84, 764.4 16.1 -051 

SOUTH AFRICA 

Qotd ■ 1550 - 
Industrial ti9S9i 

'Ilf 
■ UI 

>UT 

III* 

0646 

BW.J 

89E.2 

964.6 

1099,0 > 19/11. 750 1 24,1,94 
1105.5 , 25.3) 958.5-19,9, 

SPAIN 

Madrid SE (2B.T2.-84) 

115.75 

112.90 

112.56 

114.39 

1 

117.41 14/2*65/ 100.00 28 12/6 

SWEDEN 

Jacobson & P < Mi58p 

1432.18 

1429.05 

1451.71 1453.57 

1694.5 ,5/7-94. 1203.99,22; I !■ 

SWITZERLAND 

Swiss BankCpn.<5M2i50- 

•UI 

4 ■ 6.0 

4)9,2 

419.1 

4 19.3.2 1/2-B5. 554.5 -SS/T) 

WORLD 

Capital Inti. flil TOi 

- 

194.9 

195.6 

194.0 

137.S l1S/2.'B5« 1006 1 14. 12. 


Saturday February 23: Japan Nikkoi-Daw 12.171.9. TSE 956.85. 

Ease value at all Indicos are IOO evcaai Australian Ail Ordinary and Mwtaia— 
500. NYSE AM Common— 5C: Standard and Roars— ith and Toronio ComooUto 
and Matala— l.OOO. Toronto Indices based 1979 and Montreal Portfolio 4/1/B3- 
t Excluding bends. 1 COO industrials. 5 *30 industrials plug 40 Utilities. 43 
Financials and 20 Transports, c Closed, u Unavailable. 


Stock 

Predm 

PsnoEn 

Paniir 

Penwsi 

PeopEx 

Pecpfil 

toewt 

topA 

fiarsCpi 

FtenUa 


PtbitFi 

PSFS 

Prdta 

PteiiAn 

PhoioCi 

PKtor 

FtcCate 

tonHi 

PcFolk 

PlcyMg 

Fora* 


2 

220 

04 


112 


Stas 

(Haiti 

IB 

3 

9 

54 

347 

T225 


High Lm last Chng 


79 

1(0 

331 

138 

2021 

5309 

11 

fi 

99 

4S 

3*3 

40 

970 

33 


45V 451. 
28V 28V 
SOI, 29% 
11 11 
9V 9V 
5, 9-16 

91; 91; 

14% 141, 

11% Til; 
29V 29V 

«Pj 

10 0 % 
91, flV 
18 15V 

3% 3% 
8V B 
24V 

231; 23V 
3lV 31^ 
11% 11V 
33V 33 
24% 241, 


451; -1% 

28V 

29% 

11 -i* 

»v +v 

V+1 -16 

Vi 


14% +V 

iiV -V 
29V -V 
81, -V 
10 

Bit J* 

3 +l * 

? -v 

24% 

231, +% 
311, 

11% 

33 -V 
24% 


tto 

29a 

1 44 
124 


B0 


QuestM 

Quooot 

Ckreon 


RAX 

RU Cp 56 
RPMs 56 
RadSys 
RadniT 
Rate* 

Raten 
Ragan 
Ranr * 1 

Ramtak 
Raymd s 70 
RayEn 2* 
RMdig 
Recoin 
RaowiL 64 
Ree»es 
FigcyS 20 
Rtas s 09 
Fteiab 
Rend 
Rspco 
RnrCntr 

fip«Jto 4* 
RpHWi 
RaariSy 
Route** 

ReuoH 
RevarA 
Rewn 

toy«W 
Rhodes s 24 
H«*n 
Riel'S 
Ritevs 
Rwal 
RoaeS s 1 
Rooesn i 
RoON'jg 06 
Roo-rtn 
Rooar 
RkUiG SB 
RosnSI 23a 
RsseSB 23a 
FiOXHcn 60 
Rousa 
RowaFr 
floytm 
HcyPtni 
Roydts 
RoyiAa 
Rufeina 
Ruslto 
RyranF s 


SABHa s 

SAY W 

sa Sv 
s& 

SFS lOr 

ST bug t 

9 HI 68 

Solac'd 

Safeco 160 

SafHth 
SUuda 
StPaul 3 

saept 

SanBr OGr 

SakHco 
SaWSy 12 

SarnF GQa 

SuSkPS 84 

SunOp 

Scanlr 

Scnwe* 32 

ScMnA 40 

Sowed 
SoOyn 

SoCnyi 28 

Seta 

SoSvSu 

Sow 

SeaGd 


11V 


90 
89 
«84 

R-R 

135 8V 




11V -v 


11% 1D% 11 -v 


1 08 
i2a 


29 

412 

199 

S90 

427 

IB 

T01G 

MS 

282 

57 

23 

15 

3 

7 

433 

7B 

70 

es 

346 

51 

33 

214 

3CB 

22 

112 

710 

40 
125 
123 
197 
2SS 

as 

8 

*72 

569 

115 

10 

20 

758 

41 
7 

301 

20 

2(9 

96 

112 

25 

*2 

71 
64 
5 
84 


19% 

18% 

1 ? 

11 

0V 

7V 

2*% 

5V 

26 

18V 

21 

7% 

33V 

0 

7% 

«% 

10% 

5% 

TV 

17V 

9% 

15 

15V 

15V 

23% 

ii% 

5% 

41% 

15V 

12V 

28V 

2V 

141, 

32 

&% 

141, 

«V 

15% 

11V 

£3 

24% 

2QV 

*1% 

IOV 

20V 

!i 

11 


B% BV 
19V 19% 
IB 18V 
15% 15% 
12V 12% 
10 % 11 
9% 9% 
7V TV 
21V 24% 
5% 51, 
25V »% 
17V 17V 
21 21 
7% 7% 

33V 33% 
7% 8 

7 7% 

14% «% 
10 10 % 
4V 5% 
7% 7% 
13% 16% 
9% »% 
14% 14% 
M% 15V 
15 15% 

23V 23% 
11 % 11 % 
5% 51, 
41V 41% 
14% 15 
12V 12% 

2®J 261, 

2% 2V 
13% 14 
3t( 32 
8% flV 
Ml, 14% 
II IIV 
14V 14% 
11 % 11 % 
20% 23 
23% 24 
20% 20% 
40% 43% 
10% KJ% 
19V «% 
8% 8% 
6% G% 
13% 11 
5 5 

14 14 

17% 17% 


+ % 

*h 
+ V 
*V 

+v 

-V 


4% 


-V 

“% 

4% 

+ % 
-% 
-% 
-V 
-% 
4% 
*% 
+v 

4% 


2 

% 

4% 

e-V 


S-S 

9 

15V 
14V 

. 171, 

”% 
16V 
18% 
17% 
37V 
18% 
12V 
1*229 57% 

78 4% 

£46 
49 
31 
3* 

233 
07 
12 

2500 
3 

14 


12 

66 

*25 

220 

34 

59 

63 

?45 

306 

50 

333 


Seam 
SwwFd 68 
ScNt&d I 
SacAFn 10b 
Seelag 
5EEQ 

S*M BO 
Satect 
Seraon 
Sorter IS 
Srwnai 

SveMer OB 
Swnaat 112 


e — - 
jwra 

SavCtek .16 
SWUM 49 
snwmt a is 
SMby a . IS 
SteM 1 
Storey s 15 
ShanSo a 
Strand 10a 
Stan 
SeamS 


61 

*3 

60 

ws 

77 

440 

16*6 

5 

12 

5 

3 
67 
1927 
62 

5 

28 

1093 

137 

346 

259 

M 

199 

192 

164 

344 

4» 

213 

1107 

4 

B 

239 

139 


9V 

5-10 

0% 

35 

ap* 

lOi, 

13V 

10% 

1BV 

IOV 

10 

? 

% 

BV 

8V 

7% 

15% 

15). 

1*V 

3% 

& 

£• 

8% 

2% 

IK. 

36 
19V 

k 

31% 

«% 

P 

s* 

BV 

«k 


+ V 
eV 
+ V 
-% 
-% 

-% 

$ 

-% 

-V 

-V 

-V 

-% 


8% » 

M% 15V 
13% 14 
17% 17% 

10% 11% 

16 16V 
17% MV 
17% 171, 

36% 38% 

18%' 18% 

12 12 
57 5 T 

4 4% 

BV BV 
5-16 5-16 
8% 8% 

34% 341, 

28% 28% 
iCV IOV 
t3V 13% 

10 Iff, 

18% '8% 

»V Wi 
9V 10 
6V 6V 
*V 4V 

5 5% 

1BV 1BV -V 
« 0 -% 
7% 0 

7% 7% +% 

15% 15% +% 

l*V IP, +% 
14V MV 
3% 3% 

4 4V -% 
25% £5% 

11 11 4% 

9 9-% 

5 a*1?5 

14V 14% -V 
351, 35V +% 

18V 19V 

1W, ll% 

33% 33% 

3i 31% 

16 IB% 

C% 12V 
25% 

IS. is. 

6 Z* 

0% BV 

14% 14% 


*v 

-% 


+% 

4%- 

r 

+% 


00 


06 


Stock 

SfccVd 

Stare 
9 kc 
S anAir 
Stanpki 
Swpki 
SoCo 
Stem* 

Skopar 
SknnTc 
SmahL 
SreUhF 

Sncteiy 184 
SociySr 
Sofiach 
SotiwA 

SonocP 20a 
SonrFd 15a 
Safest 40 
SoHoup 
SBidFn £2 
Soutra 1 


Stas 

(Matte] 

133 

91 

U» 

1 

640 

93 

B 

03 
106 
9 
233 

4 

x23 
127 
131 
266 
16 
101 
71 
310 
103 
38 


High Low Last Chng 

SV 18% 1B% -% 

T8V 18V 19 -V 
9V 9 9 -% 

10 10 W +V 

171, 17% 17% 

16V 16% 16% 

5V 5 5V 
rev 181, 19 4-% 

11V 11V 11% 

BV 1 6V 4V 
3V 3% 3V 
»L 8% 8% 

4«% 401, 40% -IV 
12% 12% 12% 

0% 7V B 
10% H% 19% 4% 

44% 44% 44% *■% 

18 17% 171 +% 

26% 26% 26% +% 
5% 5% 5% -% 

29 28% 29 +V 


192 


Sctau 1.6B 
SuOAkl 05 
SubrB 
SUdbry 
SuffSB 
Surnm* 

Sixn® , 06 
SuruM 09a 
SimCst 2 
SuiMcd 


StxiSL 

Euwnt 

SupRte 

Supnax 

ap»E% 

Sykes 

EyrnbT 

Syncor 

Symach 

Syntra* 

SyAsoc 

Sjsttn 

toUntg 
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Three Eurosterling 
bonds launched for 
record £120m total 


BY MAGGIE URRY IN LONDON 

THE DOLLAR'S gyrations, shifted 
investors^, attention to other curren- 
cy sectors in the Eurobond market 
yesterday. The Eurosterling market 
came in . for much of this interest 
and ' three new issues were 
launched - more than ever before 
on one day.. 

The three totalled £I20m, also 
thought to be a record amount The 
first was for General Motors Ac- 
ceptance Corporation (GMAC), a 
five-year £40m deal paying 11 per 
cent and led by Hambros Bank. The 
second was also a five-year issue, 
but with a 11% per cent coupon for 
Royal Trustee/ the Canadian insti- 
tution. This C30m deal was led by 
S.G. Warburg with Schroder as co- 
lead. 

These two issues were bang syn- 
dicated in the morning, and with a 
firm UK Government bond market, 
began trading well But later in the 
day they were both weakening, 
though holding within th<*ir gross 
fees of 1% per cent 

When the third issue - a E50m 
deal for the European Investment 
Bank - appeared late in the after- 
noon, syndicate managers began to 
wonder whether this would be too 
much for what is still mainly a re- 
tail market, where issues move 
slowly. The terms on the EIB issue, 
led by Samuel Montagu, also looked 
tight It has an eight-year life, but 
with a purchase fund reducing that 
to 8.7 years, and pays a 1 1 fcper oent 
coupon. Issue price is 99%. Fees 
again were 1 % per cent The deal 
was not trading actively, although a. 
bid price of 97¥i was seen. 

The Eurosterling market is at- 
tracting continental investors, ner- 
vous about the dollar, who want to 
keep a high yield. 

There were signs that investors 
were taking profits on their Euro- 
dollar bonds yesterday, and when 
the New York bond market opened 
weak, Eurodollar fixed-rate bonds 
fell to show a net less of around W 
point on the day. 

There were no new issues in the 
dollar sector. Merrill Lynch in- 
creased from SlOOm to SI 50m its 
floating rate note for SEK, which 
pays interest at 70 basis points over 
six-month U.S. Treasury bills, in re- 
sponse to some large demand from 
selective investors. 

Credit Suisse First Boston also 
raised the amount of its FRN issue 
tor C3BC 1 .from 4 SZfl0raJo S250m. It 
continued to trade Inside tite 24 .ba- 
sis point' total fees. 

The fluctuations in the dollar fo- 
cused interest on the exchange rate 
fixing for Electridte de France's 
warrant issue. The warrants, priced 


BHFBaHfc bond average 

Fob 2? Previous 

100.600 100.368 

. High 1904-65 Low 

103.042 98-058 

in dollars, give the right to convert 
the associated FRN into a fixea-rate 
European currency unit bond. The 
exchange rate was fixed at $1 ™ 
Ecu 1.5011, and the warrants were 
trading around $1756 compared with 
the $14 notional issue price. 

Nikko Securities fixed the terms 
on" the Onoda Cement issue with 
equity warrants at a 8 per cent cou- 
pon and Y353 exercise price, the 
same as the- dosing stock market 
price. . 

The Swiss franc foreign bond 
market has yet to benefit from the 
dollar's fall. Prices were again low- 
er yesterday, by around H point on 
average. Some issues bucked the 
trend though, with KLM*5 perpetual 
bonds gaining 'k point to 101 *. 
Credit Suisse launched its SwFr 
100m public issue for National Aus- 
tralia Bank, as expected. This deal 
has a call option after TO years, 
which is «l«io the maturity on a pri- 
vate placement Credit Suisse is 
making for First Boston. This 
raises SwFr 72.5 m and is priced at 
par with a OVs per cent coupon. It is 
thought that the two issues are be- 
ing swapped. 

Banca della Svizzera Italians is 
m aking a SwFr 50m private place- 
ment for Toyo Communication. The 
five year issue is convertible and 
the indicated coupon is 1% per cent 
. First Chicago cut the coupon on 
its SwFr 100m public issue for Den- 
nison Manufacturing from 5% per 
cent to 5K per cent The bonds come 
with warrants to buy into the 
shares at a 25 per cent premium. 

D-Mark bonds got off to a good 
start yesterday, showing gains up 
to IK points at the best But when 
the New York bond market opened 
lower, D-Mark bonds fell back for a 
net gain on the day of around K 
point 

Another Japanese company 
made an equity .wa rr a nt issue, led 
by BHF-Bank. The DM 50m issue 
tor Toei, a major film production 
company, has a five-year life and an 
indicated 3ft per cent coupon. 

The Honda D-Mark equity-finked 
issue is expected to.be priced with a 
TO per cent coupon as indicated. Its 
guilder issue was fixed by AmRo 
Bank" with the-expected 3ft per cent 
coupon and an. exercise price on the 
warrants of Yt.457, compared with 
the market price tor. the shares of 
YL, 420. 
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BASE LENDING RATES 

, B ? nk 14 % C. Hoare & Co. +14 ^ 

Allied Irish Bank 14 % Hong Kobe & Shanghai 14 ■% 

Henry Ansbacher 14 % Johnson Matthey Bkrs. 14 % 

Amro Bank 14 % & Co. Lid. ... Mi'S 

ss?asas“r ■" a 5 

■Rrn Morgan -Cl re nfell 14 oj; 

Bank oTireianri i! Mount Credit Corp. Ltd. 14 % 

Bank nf rvnmc \a S National Bk. of Kuwait 14 % 

Ea"t of IndT H ^ National Girobank ... 14 % 

Bank of Scotland 14 v Nati^ onal Westminster 14 % 

fSriSu? SH uar::: ? ■'Sssss?r B “L Lld - - 14 « 

Barclay* Rant Norwich Gen. Trust ...14 

Beneficial T^t Ltd"” IS I People's Tst. & Sv. Ltd. is £ 

ss as* Viwi &r J! 1 sfssaa jar* Ltd - * 

Snfd^pSiS^ru* 5^34? OuSSniS 

c5£r Ltd....... . It 1 f®* °J ScoUend 14 % 

Cedar Holdings 14 JSf 1 Tr ^ s ‘ Canada 14 % 

1 Charterhouse JapheL.. 14 %• sV?«5TLi® aSv^S* 1, Wage 14 •Vi 

Chouianons** Standard Chartered ...||14 % 

Citibank NA 14 % Trade Dev. Bank 14 % 

Clydesdale Bank ....I. 14*% Ba ? k 14 % 

C. E. Coates & Co. Ltd. 14J% -H“ v £ , » nw ? ,t 14 ^ 

Comm. Bk. H.'JEast -i. 14 - «r ,ted Bank... 14 tr 

Consolidated Credlis ... 14 % Con*. 14 % 

Co-operaUve Bank *14- % wnrteaway Laidlaw ... i 4 jo* 

The Cyprus Popular Bk. 14 95 Cty° s- - 14 % 

Dunbar & Cb. Ltd:. ... 14 % Ltd - — 14 iR 

Duncan Lawrie 14 96- M?£t* bir S ^ an !5 14 % 

E. T. Trust 14j%* te-Aecreptinfl H OUS « 

Exeter Trust LUL ^ 344%- tZ L*!. 11 %. 1 

First Nat. Fin.- Corp—. 15 % ■ii. 7 b%.^f% 1 «i ra,?* 12 n 
First Nat. Secs. Ltd.... l«i% £2.300. ii.7S%. Eiaooo i2 .SSnS2 
I Robert Fleming-* Co.. 14 " 5 * •. 

Robert TrMer ar Ptns. 14J* 4&&o 

Grind Lays Bank *14 15 12%, '£50.000 and Di/er 1^,*^ ■ Q0 ° 

1 Guinness Mahon ......... 14. %* - Can dates ii».£i .000 and owsr'nv 

> Hambros Bank ;; 14 % 5 .desoalts ever Ei.ooo I 3 i>«' 

SSSF-SS^ra. 

I full Samnel ,.^....,...514 % Ste.PrpylneiaL Triis,. Lid. . 
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